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Yesterday’s collapse of the stock market. may be 
expected to react to some extent on the business out- 
look, both by lessening general over-confidence, and 
by opening the public and the business mind to the 
reasonable scope of realities. 
announced yesterday, indicate some contraction. 


General Motors earnings, 








T is probable that the 
business outlook has 
been somewhat addi- 
tionally clouded by 
yesterday’s panic on 
the Stock Exchange, 
when securities to a 
total volume of 12,- 
894,600 shares (an un- 
precedented total) were thrown 
overboard mainly for what they 
would bring; and this inference is 
not negatived by the moderate rally 
in some stocks which occurred in the 
last hour of trading in consequence, 
apparently, of reassuring words 
from the conference of bankers held 
at the office of Morgan & Co. For 
whatever weight there may be in 
yesterday’s statements that the mar- 
ket collapse was due to technical 
conditions, there is no room to doubt 
that in the main the final collapse 
was due to public perception that 
market values were grossly inflated 
and that they could no longer be 
maintained at the artificial figures 
of the past few months. 

The logic of the facts was inter- 
estingly presented by yesterday’s 
announcement of the third quarter 
earnings of General Motors, which 
up to last Spring had been one of 
the favorites in the _ speculative 
game. The earnings for the third 
quarter were $70,988,000, against 
$79,267,000 for the third quarter of 
1928; earnings for the first nine 
months of this year were $222,848,- 
000, against $240,535,000 for the 
first nine months of 1928. The late 
bull market was built fundamentally 
upon the belief that earnings of the 
speculative favorites would increase 











in the future to a point that would 
either justify the holder at recent 
high levels in paying that high 
price, or that would tempt some 
buyer to take stock from the first 
holder’s hands at an ample specu- 
lative profit. Of course, the belief 
in increased earnings trans 
lated backward and into 
hopes of stoek split-ups, stock divi- 
dends and other -extras. For at 
least a year past these expectations 
have had a generally insufficient 
basis, and in many instances practi- 
cally no foundation; but the specu- 
lative fever has been worked up to 
an ever higher pitch by many va 
rieties of publicity unti! it became 
so much at odds with the facts that 
readjustment to reality was unavoid- 
able. In so far as the collapse 
stands for a perception of actuali- 
ties in business prospects it wil! 
stand for much more moderate ex- 
pectations in the way of business 
and by natural reaction some fui 
ther restraint on business itself. It is 
to be hoped in the interests of ulti- 
mate business soundness that com- 
forting stimuli will not be too lavish- 
ly supplied. The brokers’ loan tota! 
dropped yesterday by 167 millions, 
of which 98 million were for ac- 
count of out-of-town banks; 52 for 
outside customers and 19 for New 
York banks. This is a very modest 
decrease, however, when compared 
with the enormous total. Appar- 
ently still easier money is in pros- 
pect, for acceptance dealers made a 
second reduction of rates yesterday 
to 4% per cent for short maturi- 
ties; and the New York Reserve 
Bank re- (Contined on Next Page) 
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duced its buying rate to 5 per cent—this 
action being a not improbable prepara- 
tory step to a reduction of the rediscount 
rate. 

Two other points in relation to yes- 
terday’s collapse deserve comment. One 
is taat yesterday’s panic and the preced- 
ing week of rapid declines occurred in a 
veriod of relatively low call money rates 
with an abundant supply—a circum- 
stance which seems to take the virtue 
out of the “bull” complaint that the only 
real difficulty in the market was the 
artificial restriction of credit by the Re- 
serve Board. The other point, which 
seems to this writer one of great impor- 
tance, is the utter inadequacy of the 
Stock Exchange’s quotation service. Re- 
peatedly, and most emphatically yester- 
day, holders of stocks have had to carry 
on their dealings not in an “open” se- 
curities market but in a blind market 
where neither they nor any one else 
could tell what actual conditions were at 
the moment when they had to act. No 
small part of the panic atmosphere of 
Thursday, and of some other days, is 
fairly attributable to the failure of the 
ticker service. It would seem only 4 
fair protection of the public rights for 
the Stock Exchange authorities ‘to sus- 
pend trading when, the ticket falls ap- 
preciably behind Sosendtete. 

The business records of the week, 
while showing no further downward 
movements of consequence since last 
week, appear to indicate on the whole a 
continuation of the mildly declining trend 
which has been evident for several weeks 
past. Reports from the steel industry 
show in general that while railroad or- 
ders for rails and cars are the main sup- 
port of the industry at the moment, the 
total of orders is not especially large, 
Pittsburgh reporting for that district an 
increase of only 5 per cent in rail orders 
as compared with last year, while Chi- 
cago reports that lack of immediate ship- 
ping instructions for rails, together with 
light demand for steel in other direc- 
tions has resulted in curtailment of fur- 
nace output. That part of the industry, 
especially including Youngstown and the 
Valley, and Cleveland, which depends 
largely on automotive demand for sheets 
shows the largest decline in the rate of 
consumption, to around 70 per cent of 
capacity. The average for the industry 
appears to be about 80 per cent. The sig- 
nificance of this moderately low rate as 
an indication of business in the next few 
months is that it is supported in the 


main by railroad orders, with little evi- 
dence of either miscellaneous general 
demand or of automotive demand likely 
to bring it up much before the opening 
of next year. Demand for structural 
steel continues good, but it comes mainly 
from exceptionally large single under- 
takings most of which may be classed as 
engineering and public works projects. 

Automobile production for September 
showed a sharp decline, passenger car 
production in the United States for that 
month, as reported by the Department 
of Commerce being 364,786 units against 
441,942 in August. The September aver- 
age daily output of 15,199 cars against 
the August average of 16,368 was a de- 
crease of 7 per cent in place of the nor- 
mal seasonal decrease of 1% per cent. 
The industry is ordering very sparingly 
of steel, though the Ford Company has 
begun takings on a moderate scale. It 
is evident now that the industry in the 
first nine months of the year turned out 
a@ serious excess of cars, and that it is 
suffering from the retail indigestion 
logically consequent to such an indis- 
cretion. 

Building contracts, as reported by the 
F. W. Dodge Corporation for the week 
ended Oct. 18, show a continuing and 
slightly larger gap between this year’s 
figures and last year’s. The cumulative 
total for this year to Oct. 18 is 11.1 per 
cent below the total for the same period 
last year. The total contracts awarded 
in October to the 18th is nearly 26 per 
cent less than the corresponding figure 
for October, 1928. This continued lower 
level of building activity, especially as it 
is largely at the expense of residential 
construction which involves the largest 
area of contributory labor, is an evident 
slackening influence in the general! busi- 
ness situation. 

Freight loadings, on the other hand, 
do not give the unfavorable indications 
which have been credited to them in 
recent newspaper comment. That com- 
ment appears to have overlooked the very 
important fact that the curve of loadings 
every year reaches a peak in September 
or October, after which a rather sharp 
rate of decrease into January is entirely 
normal and healthy. The peak this year 
was reached in the week ended Sept. 28, 
with a total of 1,202,111 cars, the largest 
peak week loadings in our railroad his- 
tory, with the exception of the peak week 
of 1926 ending Oct. 26 with a total of 
1,208,878 cars. The total for the latest 
week recorded this year, that ended Oct. 
i2, showed a very slight decrease from 
the previous week and 11,732 cars from 
the corresponding week last year. 

BENJAMIN BAKER, 


FINANCIAL MARKETS 


WO weeks of accelerating decline in 
stock prices ended yesterday in one 
of the worst breaks in Wall Street 

history, a crash comparable with the 
Northern Pacific panic of May 9, 1901, 
and the Silent Panic of March, 1907. 
Between Wednesday morning and Thurs- 
day noon one important market leader, 
Radio, dropped approximately 50 per 
cent in price and several other issues 
lost from 20 to 40 points. One active 
stock was suspended from trading. At 
the low point of the day practically all 
important stocks were off more than 10 
points from Wednesday morning levels. 
Volume of transactions reached the un- 
heard-of total of 13 million shares, al- 
most a week’s trading by ordinary stand- 
ards. 
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THE STOCKS AND THEIR — 
(Revision of July 30, 19: 


Ef- Ad- 79 Tot Ad- 
fec- just- fec- just- 
tive. ed. tive. ed. 


.26 Gen. Elec... 12 .0 
’ .30 Anaconda .. 10 .18 
Am. Can..... 14 .20 Radio .. 10 3.10 
Chrysler .... 12 .10 Mont. Ward. 5 06 
To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of_,these products 
add 36.6. A complete explanation of the 
theory of the construction of this rie 
a ppesred in The Annalist of Jan. 
page Reprints of this article miay 48 ob- 
Shed ‘from The Annalist Editorial Depart- 
ment, Times Square, New York. 
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Although the entire market has suf- 
fered severely during the past week, 
losses have been most striking in Radio, 
Westinghouse, General Electric and the 
public utility stocks, particularly Amer- 
ican and Foreign Power. Steel declined 
sharply early in the week but during 
yesterday’s demoralization held its 
ground fairly well. The railroad stoc 
have perhaps given a better account < 


themselves than any other important 
group. 
One unpieasant feature of the week 


has been the complete break-down of 
the Stock Exchange’s quotation report- 
ing mechanism. The ticker has at times 
been more than two hours behind the 
market and there has* been no satisfac- 
tory means, so far as the general public 
was concerned, of finding out what 
prices actually were on the floor of the 
Exchange. This inadequacy of the quo- 
tation service is, of course, no new 
thing. It has been painfully evident for 
three years and a half. It was reported 
some months ago that the new tickers 
would be installed in October, but that 
month is nearly over and nothing has 
been done. 

This week’s break has been advertised 
in newspaper headlines as the worst in 
history. It is doubtful, however, if it 
can be accurately rated as more severe 
than the affair of May 9, 1901. Outside 
this, and the break of March, 1907, and 
the war panic of 1914, however, the mar- 
ket record of the past thirty years pre- 
sents nothing comparable. 

The present collapse forms an inter- 
esting commentary on certain theories of 
stock speculation which have been popu- 
lar over the past several years. These 
theories may be listed as follows: (1) 
That common stocks are good or better 
investments than bonds—that with di- 
versification they are just as safe and 
hold more chance of profit. (2) That 
stock prices, partly because of public 
belief in the above theory, were perma- 
nently on a higher plane. (3) That the 
investment trust has stabilized the mar- 
ket. (4) That the public has main- 
tained such heavy margins that no se- 
vere break was possible. (5) That be- 
cause of these facts stock speculation 
had in fact become safe for the aver- 
age man and that almost anyone could 
make money at it. (6) That the day 
of severe Stock Exchange breaks was 
over. 

In the enthusiasm of the past several 
years one important point in connection 
with common stock speculation, either 
long or short term, has apparently been 
forgotten, namely, the extreme impor- 
tance of the time element. At some 
times stocks certainly offer very goo 
possibilities of profit. At others, whey 
prices have been driven up to high level 
they should not be bought for long-ter 
holding. 

The immediate future course of tl 
stock market is beset with uncertaintie 
After so pronounced a drop, however, 
would be reasonable to expect a rath 
sharp recovery followed within a fe 
days by a secondary reaction. 

The decline in stocks makes the mone 
outlook much more cheerful.- Not on 
should the market’s demand for fun 
tend to contract, but part, at least, of thé 
cause of the Federal Réserve Board’s 
pressure on the money market has been 
removed. The money and bond market 
outlook is quite promising. 

Sterling exchange during the week ad- 
vanced to $4.88, or within a small frac- 
tion of the point at which gold exports 


are profitable. A. M. B. 
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Brazil Faces F 





—_— 


HE policy of the voy 
ernment in Washing- 
ton of withholding its 
approval of foreign 
loans whose proceeds 
are to be used in sup- 
port of any monopoly; 


of or restriction of 





a At trade in raw materials 
or important natural ‘products has prob- 





nfluence 
connection with 


ably had no more interesting 
than that exercised in 
the latest developments in the coffee 
valorization scheme in Brazil known as 
the Coffee Defense Institute. 
ent that 
undertaking is profoundly affecting the 
entire position of 
Portuguese-speaking 


The pres- 


parlous position of imbitious 


financial the great 
republic to the 
south of us, but so long as this policy 
of the administration in Washington ob- 
tains it is unlikely that either diplomatic, 


political or financial influence will en- 
able Brazilian interests to secure any 
financial relief from the United States, 


however great the pressure upon Ameri- 

can bankers may be. 

No Remedy Yet Found for 
duction of Coffee 


Overpro- 


The economic aspects of the Brazilian 
undertaking are not such as to encourage 
American 
ernmental policy. 


financiers to contravene gov- 
Brazil’s economic ills, 
and many of its poiitical ills in recent 
vears, have had to do with 
coffee, the great staple crop which rep- 
three-fourths of 
income. The coffee 
of overproduction. 
has been 
struggling against a coffee 
beans flowing down to Santos from the 
Coffee consumption the world 
little in that 
riod, while production has constantly in- 


generally 


the na- 
diffi- 
For 


resents about 
tion’s entire 
culty is that 
twenty-five years the country 
flood of 


interior. 
over has increased but pe- 
creased, 

In normal years the excess of produc- 
great and the carry- 
difficult to 
crops, 


tion has not been 


over manage. 
the 
1904, 


became 


has not been 


In years of large however, 
difficulty has been 
1905 and 1906 the 


acute and the national 


serious. In 
situation 
government of 
srazil, on its own credit and on the 
credit of the various 
inaugurated the 
enterprise. It 
large Europe the United 
States, bought up the surplus stocks 
waich it gradually disposed of in succeed- 
ing years of smaller crops, and increased 


producing 
cotfee 


cotfee 
States, original 
valorization secured a 


loan in and 


the price of coffee materially at a pn 
marv cost of about one bag in ten but 
with a legacy of economic practices 


which affect its financial position today. 
Crisis of 1924 Led to Present Scheme 


situation 
azo 
Gov- 


has the 
Seven 
from the Federal 
and producers tided 
1924, 


was 


[Twice since then 


ugain become acute. years 
secured 


Brazil 


ald was 
ernment of 
over another serious crisis, In 
however, the Federal Government 
unwilling or, more properly perhaps, un- 
able, to assume responsibility for han- 
dling the situation and passed such re- 
sponsibility on to the coffee-producing 
States, particularly to the State of Sao 
Paulo, which produces something more 
than two-thirds of the total Brazilian 
crop. These States, especially Sao Paulo, 
in turn found it necessary to pass this 
responsibility on to the growers them- 
selves, and in 1925 there was evolved 
‘the scheme of control under which the 
growers are now operating. 

Under this scheme, instead of purchas- 
ing the excess stocks and holding them 


Engulf 


By GEORGE E. ANDERSON 


for 2a favorable market, the States 
planned to prevent the coffee from being 
marketed by until] such 
times and only in such amounts when 
and as it could be absorbed by the con- 
suming markets. To effect this purpose 
thirty-eight control warehouses were 
established in the State of Sao Paulo 
inte which coffee deliver their 
crops, and from which coffee is withdrawn 
in such amounts only as will provide a 
but regulated supply ship- 
ment abroad. Other States cooperate to 
a greater or less extent. The growers re- 
ceive warehouse receipts for their coffee, 
but are paid for it only when their coffee 
is forwarded to Santos for export. The 
receipts at Santos from the interior are 
regulated by the average exports for the 
preceding three months and the stocks 
1,200,000 bags. Under 
this system the growers literally hold the 
a great cooperative marketing 


the growers 


growers 


steady for 


average around 


Daz in 
scheme, 

So long as sale of coffee 
through the market not 
delayed, the planters were em- 
barassed but little and the plan seemed 
As stocks accumulated and 
deliveries at Santos were delayed, how- 
ever, the matter assumed a different as- 
pect. There was a bumper crop in 1927- 
1928—the coffee year runs from July |! 
to June 30—and there was a great strain 


the 


Santos 


their 
was 
induly 


successful. 


upon the valorization system, the carry- 


over on July 1, 1928, amounting to 11,- 


672,000 bags, or half the total annual 
world consumption. The 1928-1929 crop 
eased the situation somewhat, but the 
carry-over on July 1, 1929, was. still 


large—X,785,000 bags. 
With the oncoming of the current 1929- 


1930 season, however, the situation be 
came alarming. The new crop was 
than the supply of coffee from 


other producing countries, 


larger 
ever, 


vnicn DY 


reason of its superior quality usually 
moves to consumers first, was constantly 
increasing and the proportion of Bra 
zilian coffee marketed grew less, the 
sales last year being 800,000 bags les 
than those of the vear before Stocks 
piled up in the regulatory arehouses a 
a rapid rate, and soon became so large 
that planters were compelled to wait 
about thirteen, months for ment 

coffee delivered to the warehouses The 


planters were thus unable to meet « 
rent obligations, much less to finance 
next year’s crop Conditions have beer 
growing worse from month to month and 
all, no relief is in sight ‘ 
the 


understood 


worst of 
full 
best be 


general situation can 


the following 


force of 

from 

table: 

SUPPLY AND DEMAND, SEA 
SON OF 1929-1930 

(In baws of 132 pounds 

Estimated crop in 
season, 1929-1930 

Santos 15 Noo OOF 

Other ports AN OM 


COFFEE 





3razil 


Estimated production rf 

countries 9,000,000 
Stocks in Sao Paulo warehouse 

July 1, 1929 % 785 
Stocks in Rio de Janeiro are 

houses July 1, 1929 
Stocks in Brazilian 

1929 x 
Other world stocks, visible and 

afloat, Julv 1, 1929 832 


ports 


Estimated world supply, 1929-1930 45,25¢€ 
Estimated world deliveries 929 

1930 

Carryt 


wer, July 1, 1930 2 25 


been estimated by 


It has 
Brazilian authority that the 


ompete nt 
iverage cost 


of production of* coffee in Brazil 


Both Imports and Exports 
‘Show Slight Gains 


OTH exports and imports showed 


slight gains, allowing for seasonal! 









ing, of course, for seasonal] facto 


{t is to this same class of 


goods, tur 





variation, in September as com- — ther, to which we must look for explana 
pared with August. As customary dur- tion of the sharp decrease in exports 
ing a period of intense activity in do- which occurred in August. AJ] classes of 
mestic trade, imports are now running goods, allowing for seasonal factors, de 
FOREIGN TRADE 
AVERAGE DAILY VALUE. ADJUSTED FOR SEASONAL VARIATION 
40, ' | r T 
np 320F + 4 
a 
i< 
5 TOTAL EXPORTS 
15 20 
1 
| TOTAL IMPORTS 
919 1920 92 i922 = 1923 924 1925 926 927 928 , 
Sat PAE ee RN Sssecotceabisbsinacincasnaccagiilaansnianingsediltacons 
at high levels, due to the demand for clined in dollar volume from July to 


semi-finished and 
In Au- 


erude materials and 
completely manufactured goods. 
gust, indeed, despite declines in other 
classifications which brought about a 
slight dip in the import total, imports 
of finished manufactures were close to 
the highest figure ever recorded, allow- 


August, but by far the greatest decline 
occurred in finished manu 
factures. In August this group of ex 
ports amounted to 46 per cent in value 
of all exports and is the main factor in 
the comparatively high level attained by 
our total export trade so far this year. 


exports of 


inancial Crisis as Successive Crops 
Coffee Institute 


ilreis per 10 kilograms, which works 
nut at per bag. Brazil’s 
the first of last July 
10,424,000 bags of coffee, 
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the first of next July is 18,000,000 
Jags, Which at the same price will repre 
sent $315,000,000, for which the planters 
wait, at the current 
eliveries, from sixteen months to two 
ea! his, in short, is exactly 
he planters are not able to do. 


$17.55 total 
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amounted to 
cost of produc 


represented 
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have to rate 
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How the Financing Has Been Done 


Che financing of the present valoriza 
scheme has been accomplished by 
nterest-bearing loans by the State Bank 
Sao Paulo to the growers on the basis 
delivered to the regulatory 
rehouses up to $7.20 per bag. There 
ax of 55 cents per bag on all coffees 
the State of Sao 
ind this tax produces from $7,000,000 to 
. ),000 for the various operations of 
In the first half of 1926 
titute placed a loan in two seri¢ 
Fréres in London for £10, 
000—the loan refused by American 


oI oitee 
Paulo 


ported in 


é institute. 


Lazard 


nkers upon the insistence of the Presi 
lent, then Secretary, Hoover. In Sep 


1927, it placed another loan with 
house for £5,000,000, while the 
Sao controlled by the 
tute, also arranged to loan the mil 
eis equivalent of another £5,000,000 to 
upon their properties. This 
of something less than $100,000,000 

institute to carry on 

time and, if used as 

ought to have enabled it to carry 
least, even in the face 
of the situation created by the present 
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Paulo, 
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a revolving 
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institute Threatened.» With Bankruptcy 
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ne day fell 2 cents a pound on the New 
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Rio de Janeiro reconsidered its position 
and on Oct. 14 it was announced that 
the Bank of Brazil, practically another 
name for the Federal government in 
such matters, had agreed to advance the 
institute about $18,000,000 from its cash 
reserves with which the institute pro- 
poses to advance money to the growers 
warehousing new coffee up to the $7.20 
limit. 

Government Loan of Doubtful Efficacy 


This loan represents the usual ad- 
vance of $7.20 per bag on 2,500,000 bags 
of coffee. Inasmuch as the current 
year’s crop will produce a carryover of 
something like 10,000,000 bags above the 
earryover of last July there are from 
7,000,000 to 8,000,000 bags of the new 
crop yet to be financed and it remains 
to be seen how much relief this present 
loan will afford. That the coffee grow- 
ers of Brazil will be able to finance 
themselves for two years to the amount 
of something over $300,000,000 in this 
season’s carryover is improbable. That 
“the institute will be able to finance the 
seven or eight million bags of the cur- 
rent crop yet to be financed also seems 
improbable. Nor does there appear any 
way of eventually rising above the flood 
of coffee. With the production of coffee 
in other countries remaining at some- 
thing like 9,000,000 bags, the complete 
failure of |the Brazilian crop for two 
years would do little more than strike a 
balance between stocks and consump- 
tion. But) coffee production in other 
countries is rapidly increasing and in- 


stead of a prospect of crop failure in 
Brazil the crop now coming into flower 
promises to be the largest ever pro- 
duced in the country, estimates running 
as high as 30,000,000 bags for Brazil 
alone in 1930-1931, in which event the 
institute would be faced with a carryover 
of something like 30,000,000 bags of 
coffee, cost of production of which pre- 
sumably would be $526,500,000. 


Uncertain Position of Bank of Brazil 


In the meanwhile the finances of the 
Bank of Brazil and of the nation itself 
must be considered. The government of 
Brazil, through the Bank of Brazil, has 
been engaged in a_ struggle to re- 
habilitate the value of the milreis and 
has established its value at 11.72 Amer- 
ican cents. It has succeeded in main- 
taining this rate only by great sacrifices 
and considerable foreign loans, a loan of 
five million pounds placed in London last 
Spring being the latest credit used for 
this purpose. It requires about $150,- 
000,000 a year for Brazil to meet interest 
and amortization payments upon its for- 
eign debt and returns on foreign capital 
investments. The merchandise balance 
in favor of the country in 1928 amounted 
to only about $33,000,000, the interna- 
tional payments being balanced, so far 
as they were balanced, by foreign loans 
placed during the year. No foreign loans 
in any sufficient amount have been 
placed during the current year, and while 
it is as yet too early to estimate the 
favorable merchandise balance, it is 
evident that the latter cannot be any- 


thing like the sum necessary to balance 
international payments. 

Under the circumstances the strain 
upon the Bank of Brazil for the main- 
tenance of milreis exchange must of ne- 
cessity be terrific. No one knows how 
its exchange transactions are being 
financed, but the several changes in man- 
agement of the Bank during the current 
year together with the widespread im- 
pression that the Bank is subject to 
political control have already undermined 
general confidence in the soundness of 
its position. That it is now compelled by 
the dangerous position of Brazil’s princi- 
pal crop to part with 18 per cent of its 
total cash reserves to bolster up the 
coffee institute is not calculated to in- 
crease confidence. 


Coffee Difficulties Involve Whole Nation 


It must be admitted that the position 
of the bank and of the Brazilian nation 
is difficult. The world cannot be flooded 
with Brazilian coffee at any price. 
Brazilian exports are practically limited 
to about 14,000,000 bags since the coffee 
production of other countries, by reason 
of quality, has a decided preference in 
deliveries. It can reasonably count upon 
the sale of that much of its crop what- 
ever the price may be. A serious drop in 
the price of coffee under al] circum- 
stances, therefore, means a serious drop 
in the income of the nation from abroad 
and a further serious impairment of its 
exchange situation. Perhaps after all 
the Bank of Brazil can better part with 
a considerable portion of its cash re- 


serves than face additional! struin in the 
international exchange market. This, 
doubtless, is the position which the 
Brazilian Government has taken in the 
crisis; but the fact that it is a govern- 


mental matter and a governmentai policy 
rather than a sound business proposition 
introduces the element of politics in a 
situation which can only be resolved by 
sound economics. 


Evils of Presidential Politics Add to 
Difficulties 
With the political aspect of recent 


transactions affecting the maintenance 
of the milreis at its established value, 
which is a cardinal principle of the pres- 
ent administration in Brazil, is mixed a 
certain amount of Presidential politics. 
Governor Julio Prestes of the State of 
S4o Paulo, naturally a staunch upholder 
of the valorization enterprise, is the lead- 
ing candidate for President in the elec- 
tion to be held next March The Oppo- 
sition, represented by Getulio Vargas, 
Governor of the State of Rio Grande do 
Sul, proposes a modification of the de- 
fense scheme. There appears to be little 


question that if politics were elim- 
inated from the situation al] parties in 
the republic would favor some degree of 
modification. In the meanwhile it seems 


quite likely that financial and economic 
forces will modify the valorization enter- 
prise before the election can take place. 
With the supply of coffee now looming 
in the immediate future the only ques- 
tion seems to be as to when the break 
will come. 


Forecasting Corporate Earnings; Advantages of 
Flexible Trend Lines 


By W. W. HAY 





N” a previous article* 
the hypothesis was 
advanced that the 
“normal” of the mov- 
ing statistical figures 
: representing produc- 
/ tion, earnings or other 
continuous data of 
business, industry and 
of many financial series may be taken 
as the current trend derived from the 
three-year. average of the figures in 
question. Otherwise stated, the cyclical 
movements, or oscillations, -are about 
the trend represented by their three- 
year average, and the cycles persist for 
any direction or changing directions of 
this normal. 

This persistence of the cycles disclosed 
on examination of continuous data of 
dissimilar character is more remarkable 
because correlation (coincidence)  re- 
mains throughout, For instance, the 
cycles developed by the line of earnings 
of United States Steel Corporation have 
been correlated to data of recent years 
representing “capital gains and losses in 
an investment fund” covering a period 
of over twenty-five years} and, in spite 
of the dislocation resulting from the 
World War, the cycles remain correlated 
for the years previous to the war. The 
very same ‘remarkable persistence of 
their cycles is discovered when compar- 
ing either of these two very unlike 
series of data to the cycles of the data 
for volume of stock sales on the New 
York Stock Exchange. In other words, 
the movements of industry may thus be 
compared with movements of the stock 
market, although allowance may be nec- 
essary for leads and lags. 

The graphic presentation of these data 
may be expected then to reveal whether 
a business or industry is in a period of 























* The Annalist, Aug. 16, 1929, p. 301. 
+ ‘*Market Value of Industrial Equities," 
ar Lawrence Smith, The Review of 
onomic Statistics, January, 1927. 
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expansion or of contraction; it will in- 
dicate the current trend; and it may ex- 
pose conditions not otherwise to be per- 
ceived by inspection of the raw statistics. 
The more closely the business of a cor- 
poration adheres to a single industry, 


diverge from the expected happenings 
for the corporation. 

Actual data representing the net earn- 
ings of a large corporation (Chart 1) 
may be used as an example of pro- 
cedure and of the accuracy of the method 












































CHART | NET EARNINGS OF A LARGE CORPORATION 
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the more closely the movements of its proposed. The moving line of annual 


“line” about the three-year normal will 
approximate the simultaneous movements 
of the industry. Corporation lines 
which consistently move with the in- 
dustry, and which have a well-defined 
trend, may be forecast with considerable 
confidence, since, owing to the inertia 
of men and the momentum of the in- 
dustry, the actual facts will very seldom 


earnings is shown (a) plotted on the end 
of every quarter, together with the three- 
year average normal. The developed 
cycles of these earnings on the normal 
are then shown (b) compared with the 
corresponding cycles of the volume of 
production for the particular industry. 
This business has been forecast by the 
writer for over a year, and on the chart 


the earnings for the year ended June 30) 
1929 (not yet published), have been fore- 
cast.[ The normal (current trend) is 
markedly downward, with some regu- 
larity of rate; consequently it has been 
prolonged as the continuation of a para- 
bolic curve, from A to B. 

Now B represents the numerical three- 
year average of 1927-28-29 (year ended 
June 30) and is one-third the sum of the 
annual earnings represented by Cl, C2 
and C3, so the expected annual earnings 
(C1) are then obtained by deducting the 





tSince the above was written the actuai 
earnings of the corporation in question 
have been published, and were less than 2 
per cent greater than the forecast. 
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corresponding earnings for 1927 and for 
1928 from three times the numerical 
three-year average obtained graphically 
by projecting this normal ahead of one 
quarter. Comparing the result, we plot 
the point “b” below the developed nor- 
mal and connect to “a,” the last previous 
point in the cycle. Note the persistence 
of the cycle and the complete coincidence 
of the line ‘‘ab” representing the actual 
industry as well as the expected earnings 
for this particular corporation in that in- 
dustry. 

There is naturally some risk attached 
to accepting such results unless the user 
has a somewhat intimate knowledge both 
of the industry and of the particular 
units within an industry. On the other 
hand, slight reflection ought to convince 
the most skeptical that no violent change 
can take place in the direction of the 
norma! except from developments so rad- 
ical as to have been a matter of public 
knowledge long enough to have been 
taken into consideration. The presump- 
tion here is that no changes in the meth- 
od of accounting and of reporting cor- 
porate earnings will take place during 
the interim—such chicanery usually 
casts suspicion on the corporation and 
should cause the careful investor to leave 
it severely alone. Not all businesses are 
as simply forecast as the example here 
used, because in this case we have the 
two aids to complete conformation to the 


eycle—momentum of the industry and 
inertia of the management. 





CHART 2 TREND OF. INDIVIDUAL 
MOTOR CAR PRODUCTION 
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Admitting the persistence of the cycle 
in most all business statistics, the most 
important observation to make is the 
direction or curvature of the three-year 
normal representing the current trend. 
Ordinary statistical methods for calcu- 
lating trend lines do not permit of re- 
verse curves, but this is a common occur- 
rence in actual trends. Such formulas as 
have been proposed sometimes “fit” the 
normal very closely (as the calculated 
trend and the empirical normal in Chart 


1 are remarkably similar), nevertheless 
the calculated trend is a function of all 
of the years behind and cannot truly 
reflect what is actually occurring in the 
business. In effect, the normal] as here 
used is a moving line from which the 
cycles have been removed. 

The importance of the direction (curv- 
ature) of this normal may be observed 
(Chart 2) from the differences in the 
lines (A) and (B), which represent the 
number of passenger automobiles pro- 
duced by different makers. Line (B) 
is concave upward throughout its entire 
life, and, while its direction was for a 
time downward, it was never necessary 
to reverse the curvature before improve- 
ment could be discerned. The othe 
producer (A) shows steady and remark- 
able growth until the market for this 
make of car became “satisfied,”§ the 
normal turned sideways, and is now con- 
cave downward. While improvement 
still shows, the future for producer (A) 
is uncertain and it can either lose or 
gain. The earnings of both of these cor- 
porations are markedly cyclical, but it 
is simpler to foretell what to expect from 
(A) because the rate of change of growth 
is so much slower than for (B). 

A large part of the losses that accom- 


§ Defined by E. C. Harwood (The Annal- 
ist, July 6, 1928,) as ° when any par- 
ticular thing has been so distributed that 
the average man no longer feels a 
strong urge to obtain . awa 







pany periods of contraction result frora 
ignorance of the state of these cycles. 
General economic movements are beyond 
the control of individuals, but manage- 
ment can adjust business to these chang- 
ing conditions, and a knowledge of the 
cyclical position of a particular industry 
will serve as a general guide to prepara- 
tion for the future. The most successful 
businesses over a long period will hold 
to sustained production, with secular in- 
creases as the industry expands, basing 
production schedules on the fluctuations 
of the cycles corrected for seasonal varia- 
Attempts to increase production 
facilities beyond the normal growth of 
the industry in preparation for securing 
sales beyond a fair share based on past 
experience, will only result in overexpan- 
sion of capital expenditures. 

This has been the history of many im- 
portant corporations whose stocks re- 
main almost unchanged in price after 
weary years of waiting. During 1923-24 
many large makers of automobiles ex- 
pended millions of dollars for increased 
production capacity and for two years 
or more these over-large capital expendi- 
tures were merely burdens on the indus- 
try, because a cyclical climb of produc- 
tion was mistaken for secular growth. 
Parenthetically, it is to be remarked that 
the Ford Motor Company came back into 
production with the new Model A car 
at the bottom of the cyclical wave of 
expansion starting last year. 


tions. 


The Unprecedented Volume of New Stock Issues— 
A Statistical Analysis 


TN 1927 76 per cent of 





the total corporate 
new security offer- 
ings consisted of 


bonds and notes and 
the remaining 24 per 
cent consisted of 
stocks. In 1928 54 
per cent consisted of 
bonds and notes and 46 per cent of 
stocks. In the first nine months of 1929 
only 30 per cent consisted of bonds and 
notes and 70 per cent was stocks. And 
in the third quarter of the year only 18 
per cent consisted of bonds and notes, 
whereas the percentage of new corporate 
stock offerings rose to 82. 

In 1927, of the total amount of new 
stock offered, 17 per cent was classified 
as miscellaneous; that is, it did not fall 
under the head of railroad, public utility, 
industrial, real estate or shipping fi- 
nancing. In 1928 this percentage rose to 
31, in the first nine months of 1929 to 
45 and in the third quarter of the present 
year to 58. The significance of the in- 
crease in the percentage of new financing 
by the issue of stock by corporations 
classified as miscellaneous lies in the 
fact that most of such financing con- 
sisted of stock issues by investment 
trusts or by various types of holding 
companies, the purpose of the issue com- 
monly being noted as “Provide funds for 
investment purposes” and “Provide for 
acquisitions.” 





Unprecedented Volume of New Stock 
Issues 


Not only has the percentage both of 
new stock issues to total new corporate 
financing and of purely “financial” fi- 
nancing shown this pronounced rise, but 
the increase in absolute volume has been 
nothing short of amazing. This is evi- 
dent from the first of the two charts 
presented herewith showing three 
months’ moving averages of seasonally 
adjusted data for (1) new corporate 
issues of bonds and notes, (2) new cor- 
porate issues of stocks and (3) total. 


That statisticians should have neg- 
lected heretofore to apply modern meth- 
ods of statistical analysis to such an im- 
portant series of data is not so strange 
as it might seem. The first problem 
which arises is the question of what 
figures to use. Monthly data on new 
security issues are compiled and pub- 
lished by The Commercial and Financial 
Chronicle, The Journal of Commerce, 
The Wall Street Journal, The New York 
Evening Post, The New York Times 
and (probably) other newspapers. They 
are also compiled by certain investment 
banking houses. No one compilation 
agrees with any other either as to classi- 
fication or as to aggregates; and the 
statistician who attempts to reconcile the 
varying results usually winds up by 
wishing that he or she had gone in for 
some less complicated occupation such 
as solving cross-word puzzles. 

For the purpose of this study I have 
used the figures compiled by The Com- 
mercial and Financial Chronicle for no 
other reason than that the monthly data 


figures is that the compilers apparently 
revise the monthly data after they are 
published, but do not publish the revised 
figures until a year later. It is necessary 
p—— - Chart 1. 



















NEW CORPORATE SECURITY OFFERINGS 


20 








i 


\ 





MILLIONS OF DOLLARS 
° 


olm 


1919 


a 


1922 1923 





3 MONTHS MOVING AVERAGE ADJUSTED FOR SEASONAL VARIATION 


tt 


i JBONDS & NOTES A 
JS 
| 


Wi | : } 

y ~~ 
UL AW Sioce 

ww | 











h fn iY N i 


1 —— 


} 


| ¢ 
Vale! 
‘S 


1926 1927 928 





Average per business day, adjusted for seasonal variation. 


were readily available in the Survey of 
Current Business. One disadvantage of 
The Chronicle figures is, of course, that 
they are not available until the second 
or third week of each month for the 
preceding month. Another decidedly an- 
noying characteristic of The Chronicle 


to state, therefore, that for the purpose 
of this study I have not, on account of 
lack of time, gone over the figures taken 
from the Survey of Current Business in 
order to make sure of having the revised 
figures throughout the period studied. It 
is certain, indeed, that when this is done 





(as it will be at the earliest opportunity) 
it will make considerable difference in 
the data for certain months. It is highly 
probable, however, that such revision 
will not alter to any significant extent 
the conclusions and principles which the 
analysis of the data as used seem to 
justify. 


Pronounced Seasonal Movements 


The second difficulty in interpreting 
the data arises from the fact that they 
are evidently subject to pronounced sea- 
sonal variation, the measurement of 
which is complicated by random fluctua- 
tions of a most erratic type. It is doubt- 
ful, indeed, whether it is possible to 
measure accurately the seasonal fluctua- 
tions in new security issues. The monthly 
data defy interpretation, however, with- 
out some sort of seasonal adjustment; 
and for the purposes of this study in- 
dices of seasonal variation have been 
computed by the usual link relative 
method on the theory (which the results 
seem to substantiate) that the end justi- 
fies the means. The resulting indices of 
seasonal variation, which are based on 
the month-to-month link relatives for the 
period from October, 1919, to September, 
1928, are as given in Table I. 


TABLE I. INDICES OF SEASONAL 
VARIATION 

Stocks Bonds. 
pS MTEL eee 38.4 119.3 
February 35.2 127.0 
BES -40i0ss-bavesvad meee 0 109.0 
a ae Saree * 5 131.3 
OT ae ree er 8" 8 103.8 
} BREE rer eee © 103.4 
FOE OE ey 5 85.8 
Fre hs rae 5 62.9 
September 0 86.0 
Serer es 7 89.0 
November .. 3 88.7 
December 4 93.8 





After adjustment for seasonal fluc- 
tuations the monthly data are still too 
erratic to be of much practical use. A 
three months moving average, however, 
smooths the data effectively and gives 
the results shown in Chart 1. For the 
purpose of quarterly comparisons, more- 
over, the three months moving average 
has the further advantage that it af- 
fords a direct comparison between quar- 
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ters, since the three months average for 
February is the average for the first 
quarter, that for May the average for 
the second quarter, and so on. 

The tendency to finance new capital 
requirements through the issue of stock, 
a tendency which, in the late months 
of 1928 and to date in 1929 reached 
astonishingly large proportions, has at- 
tracted widespread attention and inter- 


est. It has, indeed, been an important oon - 
600 


factor in the growth of brokers’ loans. 
since large corporations, finding a read) 
market for their stock issues, have ex- 
changed them with eager investors and 


speculators on such a tremendous scale |550 t } t 


that these same corporations have 
acquired a plethora of cash for the 
profitable employment of which the cal) 


has provided not only a highly profitable 
but also practically the only immediate 
means of employment. 


money market with its attractive rate- |500 } } } } 145 
| 


The tendency on the part of corpora- |450 i } } } 


tions to obtain needed and perhaps un- 
needed capita) funds through the sale of 
stock rather than bond issues during a 


v7 
| 
. : ; | 
period of sharply rising stock prices is, |400 } t ¥ 435 


of course, nothing new. If there ar 
any who have forgotten what happene 
in 1919, Chart 1 will serve as a reminde: 


that the previous great cyclical rise in |350 


the volume of new stock issues occurred 
during the great bull market which fol 
lowed the signing of the armistice. 


Forecasting Possibilities 


There is, however, a much more sig 
nificant and useful relationship betwee: 
the cyclical movements of new stock is 
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tion which is to follow, a period in which, 
of course, the sale of new stock issues 
will be difficult and costly. 

A cyclical downturn in the volume of 
new stock issues following a period of 
rapid expansion is, therefore, a reliable 
warning that the peak of the current 
bull market in stocks is at hand. The 
indication furnished by the movement of 
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The curve of new stock issues is the same 


sues and those of stock prices. This is 
evident from Chart 2, which shows the 
stock issues curve of Chart 1 in com- 
parison with THE ANNALIST average of 
twenty-five industrial stocks. The most 
casual inspection of Chart 2 reveals a 
pronounced tendency on the part of the 
curve representing new stock issues to 
precede important turning points in the 
stock market. 

There is no mystery in this—nor is 
there, as in the case of the much de- 
bated question of the value of short-term 
interest rates as a forecaster of stock 
prices, much room for futile argument 
over whether it should be so. It is 
merely a question of market wisdom and 
market psychology. 


Investment Bankers Can Pick the Top 


The top of every bull-market in stocks 
is characterized by public participation 
on a large scale. The reason that the 
volume of new stock issues starts to 
decline before the market begins to go 
to pieces is simply that the really impor- 
tant and influential bankers know ap- 
proximately (if, indeed, not pretty pre- 
cisely) when the more powerful stock 
market pools (who really control the 
movement of stock prices) will complete 


-their--operations on the bull -side, and 


they are consequently able to foresee 
without difficulty the period of liquida- 


as that shown in Chart 1 


the stock issues curve is doubly valuabie 
for the reason that the interval between 
its peak and the peak of stock prices is 
short and is usually well defined. Table 
IE shows, for the entire post-war period, 
the number of months by which peaks in 
the curve of new stock issues have pre- 
ceded peaks in the stock market, count- 
ing, as is necessary to obtain consistent 
results, as peaks in the curve of new 
stock issues only those which have re- 
sulted from a rise of at least $2,000,000, 
and counting as declines those which run 
to more than 15 per cent from a peak. 


TABLE Il. NUMBER OF MONTHS BY 
WHICH PEAKS IN NEW STOCK ISs- 
SUES HAVE PRECEDED PEAKS 
IN THE STOCK MARKET 


cence suihdeeos Aaehehie tow 2 
I Ms ie cc dc ce saevactetsevbees 1 
i ds ox scat sectaesicmadbeawee 1 
TG ii.n.6 cadena ch ceces cackeaiiaded a 
din tna sue 66s gedadaaddwes 0 
Tt ee ce ob wiend<ssndd0dctdedwenkeabe 6 


Like all devices for forecasting stock 
market movements, the relationship dis- 
closed by Table II is of little value by 
itself without taking into consideration 
surrounding circumstances and without a 
detailed study of the factors influencing 
the movement of the curve of new stock 
issues itself. The peak of November, 
{925, for example, is poorly defined be- 
cause of a large stock offering which 
was made in March, 1926, which caused 
a minor recovery in the adjusted three 
months moving average figure for Feb- 


ruary. This offering was the Tidewater- 
Associated Oil issue, which was notori- 
ously ill timed from a market standpoint, 
the issue not being finally disposed of 
until many months after it was original- 
ly offered to the public. This does not, 
however, invalidate the general theory 
that more frequently than not investment 
bankers are able to foresee market con- 
ditions several months ahead, especially 
at the top of a bull market. The Tide- 
water-Associated Oil offering was a 
blunder which was extraordinary only 
because of its magnitude. 

It should also be observed that the 
eurve of new stock issues is of little 
or no value for forecasting cyclical up- 
turns in stock prices. There is no rea- 
son why it should be. The public never 
gets into the stock market heavily until 
the later stages of every rise; conse- 
quently some considerable bidding up of 
prices is necessary pefore conditions 
favorable to a more widespread distribu- 
tion of new stock issues can be created. 


Forecasting the Bond Market 


Neither is there any simple relaticn- 
ship between the volume of new bond 
issues and bond prices such as that 
which evidently exists between the vol- 
ume of new stock issues and stock 
prices. One obvious reason for this is 
that an increased volume of new bond 
issues may be the result either of ex- 
pediency or of necessity. Bond prices, 
furthermore are subject to compara- 
tively little manipulation; investment 
bankers must, therefore, base their de- 
cisions with respect to new bond financ- 
ing on a study of fundamental credit 
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conditions rather than on inside know! 
edge of what market operato) are 
doing. 

The financial battleground, incidental] 
ly, is strewn with the whitened bones 


of bankers, economic statisticians and 
even high Treasury officials whose fore 
casts of the bond market have been 
used as the basis for deciding when 


and on what terms new bond issues are 
to be offered to the public. And tha 
the technique of forecasting the bond 
market is still little understood by the 
majority of investment bankers is 
proved by the recurring periods of 
“congestion” in the bond market with 
much talk of “undigested securities” 

periods which seem to recur with a 
much frequency now as in the dark 


ages before any one ever heard of sea 
sonal variation, long-time trend or, 
logarithmic graph paper 

As to the present stock market cycle, 
there is obviously as yet indication 
from the curve of new stock issues of ar 
impending cyclical 
prices. Financial conditions today, how 
ever, are entirely unprecedented, and it 
may well be that the people who are 
now issuing stocks on such an unheard-of 
scale are not equipped with the market 
wisdom and acumen which would enable 
them accurately to gauge the course of 
the stock market in the coming months 
It is indeed an outstanding fact that the 
past year has witnessed revoiutionary 
changes in the method of underwriting 
and distributing new security issues, and 
it is therefore certain that the old rules 
do not necessarily apply to the present 
situation. D. W. ELLSWORTH. 


decline in stoc 





ew population to serve 


ARLY sixty per cent 


of the world’s tele- — =F / 


phones are in the United 
States. There are more than 
sixteen telephones for every 
hundred persons in this coun- 
try. The total number of new 
telephones added by the Bell 
System in 1926 was 765,000; 
in 1927, 698,000; in 1928, 
750,000. The fact that the 
responsibility for such a large 
part of the entire telephone 
service of the country rests 
solely upon the Bell System, 
imposes on the management 
an unusual obligation to the public 
to see to it that the service shall at 
all times be adequate, dependable 
and satisfactory to the user. 


The American Telephone and 
Telegraph Company, with its pred- 
ecessors, has paid dividends regu- 
larly for forty-nine years. The Bell 
System is expending more than 
five hundred and fifty million dol- 
lars this year for new plant and ser- 
vice improvements. Through a far- 























sighted management, the Bell 
System maintains telephone service 
at the lowest cost consistent with 
financial safety. 


More than 450,000 stockholders 
own American Telephone and Tele- 
graph Company shares which are 
so widely distributed that no one 
individual holds as much as 1% of 
the total capital stock. 

May we send you a copy of our 
booklet, “Some Financial Facts”? 


BELL TELEPHONE 
SECURITIES CoO., /nc. 


195 Broadway 





New York City 
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Europe From an American Point of View 





HE most important 
news items of the 
fourteen days covered 
by this review <on- 
cern: The improve- 
ment of the condition 
of the Bank of Eng- 
land in response to 
the raising of the 

Bank’s : dicount rate, and the associated 

extraordinary recovery of sterling in 

terms of dollars comfortably above the 
gold export point and indeed almost to 
the gold import point, or to the highest 
figure since July, 1928; the report of 

British foreign trade in September, 

showing a serious decline of export; the 

efforts of the German Nationalists to 
obtain a popular referendum for their 

“liberty bill” which contemplates rejec- 

tion of the Young plan; the proceedings 

of the committee sitting at Baden- 

Baden to draw up statutes for the pro- 


. posed Bank of International Settlements, 


and the acceptance by the governments 
of the United States, France, Italy and 
Japan of the invitation by the British 
Government to participate in a five- 
power naval conference, to open in Lon- 
don in January next. 

The very latest reports indicate the 
happy possibility that the German Na- 
tionalists will not obtain the required 
number of signatures to their petition 
for a referendum; but on the whole the 
indication is that the “liberty bill” will 
be referred to the people and will be re- 
jected with thudding emphasis. But 
never, never, never anticipate the hatch. 

Apparently nothing has been defi- 
nitely concluded at Baden-Baden; the 
reports, moreover, somewhat lacking 
clarity. 

However indirectly, yet importantly, 
affecting Europe was the sweeping vic- 
tory of the Australian Lakor party in 
the general elections of Oct. 12, involv- 
ing dismal confusion to the Nationalist- 
Country party coalition which had 
held the power since 1923. The issue 
was arbitration of labor disputes. The 
Nationalist-Country party coalition ad- 
vocated devolution of arbitration in la- 
bor disputes entirely to the State courts, 
excepting shipping disputes, over which 
the Federal Arbitration Court should re- 
tain jurisdiction. The Labor party was 
for no lessening of the jurisdiction of 
the latter. Australia—especially with 
respect to manner of dealing with labor 
problems—is to the philosopher one of 
the most interesting countries in the 
world? 


BRITISH COMMONWEALTH 
OF NATIONS 


HE chief features of the Board of 

Trade’s report .of Britain’s for- 

eign trade for September are as 
follows: 

Total imports were valued at £98,360,- 
000; exports of British products, £55,- 
100,000;. re-exports, foreign goods, 
£6,730,000; total exports, £61,830,000; 
excess of imports, £36,530,000. 

Exports of British products totaled 
less in value than those of August, 1929, 
by £940,000; re-exports were less by 
£2,290,000; imports were less by £2,630,- 
000; the excess of imports was greater 
by £7,600,000. 

Exports of British products in Sep- 
tember, 1929, were valued at £55,100,000; 
in August, 1929, at £63,040,000; in July 
at £66,510,000; in June at £49,890,000; 
in May at £67,430,000; in April at £60,- 
240.000. 

Tmports in September, 1929, were 
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valued at £98,360,000; in August, 1929, 
at £100,990,000; in July at £93,550,000; 
in June at £91,490,000; in May at £103,- 
490,000; in April at £104,160,000. 

Exports of British products in Septem- 
ber, 1929, totaled less in value than those 
of September, 1928, by £1,519,972; im- 
ports in September, 1929, totaled greater 
in value than those of September, 1928, 
by £10,678,126. 

Exports of British products of the first 
nine months of 1929 totaled greater in 
value than those of the first nine months 
of 1928 by £8,434,953; imports of the 
first nine months of 1929 totaled greater 
in value than those ofthe first nine 
months of 1928 by £11,805,687. 

-In the seven-day period ended Oct. 9 
the gold holdings of the Bank of England 
were increased by £1,654,000 (in the next 
preceding seven-day period they were re- 
duced-by £2,869,000), and the “reserve in 
banking department, gold and notes” was 
increased by £1,161,000 (in the next pre- 
ceding seven-day period it was reduced 
by £5,145,000). There was improvement 
once more in the seven-day period ended 
Oct. 16, the gold holdings being increased 
by £936,000, and the “reserve in banking 
department, gold and notes” being in- 
creased by £4,531,000. The total of gold 
holdings on Oct. 16 was £132,933,588 (as 
against £167,147,224 a twelvemonth pre- 
vious, and £130,340,000 on Oct. 2, the low- 
est figure since return to the gold stand- 
ard). The proportion of reserve to 
liabilities on Oct. 16 was 28.04 per cent, 
as against 24.96 per cent on Oct. 9, 24.11 
per cent on Oct. 2 and 57.97 per cent on 
June 13 (the highest of the year and the 
highest for any seven-day period since 
Sept. 21, 1923). The lowest percentage 
of this year was that of Aug. 7, namely, 
22.41. 

The largest gold holdings of this year 
were those of June 13, namely, £164,211,- 
400; the largest in the Bank’s history 
were those of Sept. 12, 1928, namely, 
£176,584,362. At the end of April, 1925, 
when gold payments were resumed by 
the Bank, the figure was £155,742,064. 
The increase in gold holdings reported 
for Oct. 9 was the first increase reported 
since the second week of July. 

Sterling has remarkably recovered of 
late, rising comfortably above the gold 
export point. On Oct. 21 the rate on the 
New York market closed at 4.87%, as 
against this year’s low point of 4.84 19-32, 
on Sept. 11, just prior to the advance in 
the Bank of England’s discount rate. No 
doubt balances which had been finding 
employment in New York are going 
home. : 

Extraordinary improvement in British 
railway receipts of the past two months 
or so is noted. This is vividly shown by 
the following statistics: 

For the first thirty-four weeks of 1929 
four British railways showed receipts 
surpassing those of the corresponding 
period of 1928 by £193,000, although 
their receipts for the first half of the 
year totaled less than those for the first 
half of 1928 by £330,000. 

September steel output was 847,900 
tons, as against 753,300 for August, 
1929, and 718,500 for September, 1928. 
September iron output was 664,600 tons, 
as against 682,000 for August. 1929, and 
503,900 for September, 1928. 

Reports from Australia indicate a 
wheat crop below the average. 

The sweeping victory of the Labor 
party in. the recent Australian general 
elections was followed by. a sharp fall 
on the London market of all Australian 
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securities. Brazilian securities also have 
been declining seriously on the London 
market because of reports of grave de- 
velopments in the Brazilian coffee situa- 
tion. 

The Canadian wheat crop is reported 
to be only 66 per cent in volume of the 
ten-year average. The oat crop is 73 
per cent, the barley 69 per cent, the rye 
73 per cent of the ten-year average. 


FRANCE 


REPORT, dated Oct. 18, from F. W. 
A Alport, the commercial] attaché at 
Paris of our Department of Com- 
merce,is on the whole reassuring. “The 
high ‘level of activity in the French key 
industries was maintained during Sep- 
tember, and the general outlook con- 
tinues favorable.” Practically no un- 
employment; excellent crops; the coal 
and steel industries doing particularly 
well. The following paragraph is of 
especial significance: 

“Most transforming industries, both 
mechanical and electrical, are operating 
at capacity, with an even larger volume 
of unfilled orders, while the decline in 
deliveries in kind resulting from the 
Young plan and The Hague conference 
are placing a heavier burden on French 
manufacturers of mechanical and electri- 
cal equipment in order to meet «lomestic 
needs.” 

In the seven-day period ended Oct. 9 
the Bank of France’s gold holdings were 
increased by 373.000,000 francs to the 
highest figure in the history of the bank. 
In the seven-day period ended Oct. 16 
there was a reduction by 8,000,000 francs 
the first reduction Yor any seven-day 
period since the first half of July, the 
addition in the interval having been 
about the equivalent of $125,000,000. 

The official index of industrial produc- 
tion in August (based on 100 for 1913) 
was 139, as against 139 for July, 1929, 
and 130 for August, 1928. 

August steel output was 827,000 tons, 
as against 793,000 for August, 1928, and 
698,000 for August, 1927 August iron 
output was 893,000 tons, as against 
858,000 for August, 1928, and 775,000 for 
August, 1927 


GERMANY 


DISPATCH from Berlin dated Oct. 
A 11 states that “as a whole the 
trade position is less promising.” 

For the first five months of the fiscal 
year ordinary budget operations showed 
a surplus of 265,000,000 marks; extraor- 
dinary budget operations a surplus of 61,- 
000,000. Including the deficit carried 
over from the previous fiscal year, the 
Treasury still carries a deficit of 1,572,- 
000 marks. 

On Oct. 1 German savings bank de- 
posits totalled 8,500,000,000 marks, the 
increase since Feb. 1 having been 1,000,- 
000,000. The total just prior to the War 
was 20,000,000,000. 

Steel output of the first nine months 
of this year totaled 12,421,316 metric 
tons, as against 11,761,393 for the cor- 
responding period of 1928. Pig iron out- 
put of the first nine months of this yea 
totaled 8,637,762 metric tons, as against 
8,466,249 for the corresponding period of 
1928. However, both home and foreign 
sales are said to be declining. 

A report on the German economy, sub- 
mitted under: date of Oct. 20 to our De- 
partment of Commerce by its commer- 
cial attaché at Berlin, is not too reassur- 
ing. I quote the following: 

“All German commercial transactions 


have been affected by the reduced ration 
of foreign capital received this year; 
German economy has become accustomed 
to large investments of foreign capital 
each year, and cannot forgo their con- 
tinuance without some disturbance to 
business conditions. 

“The present coalition government is 
faced by a number of unsolved problems, 
including the ratification of the Young 
plan, relief to unemployed, and tax re- 
adjustment. The situation is further 
complicated by the fact that in 1930 the 
first repayments on foreign commercial 
loans made since stabilization begin 
falling due. 

“Domestic municipal loans recently at- 
tempted have been comparatively unsuc- 
cessful. The city of Meissen has been 
compelled to sell its public utilities, while 
Berlin announces the curtailment of its 
m unicipal construction program. 

“Bankruptcies, receiverships and the 
value of protested drafts are slightly de- 
clining. Unemployment is above the 
corresponding figure of 1928 by 235,000; 
industrial produgtion is somewhat slack- 
ening, but export sales are holding up. 

“Total foreign loans floated during the 
first nine months of this year amount 
to 600,300,000 marks—or less than one- 
half of last year’s figure of 1,297,400,000 
for the corresponding period.” 


The condition of the Reichsbank con- 
tinues to improve. 


ITALY 


ERE is a piece of definitely good 

news from Italy. We are told 

that the balance of foreign trade 
for the first nine months of 1929 was 
5,298,000,000 lire, as against 5,631,000,- 
000 for the corresponding period of 
1928, the improvement being due chiefly, 
it would seem, to reduction of wheat im- 
ports. 

It is officially reported that the num- 
ber of unemployed in Italy at the end of 
August was 216,000, less by 12.7 per cent 
than the number a twelvemonth pre- 
Vious. 


RUSSIA 


HE Amtorg Trading Corporation 
furnishes the following figures: 
“The Russian fiscal year 1928-29 
ended on Sept. 30 with a favorable trade 
balance for the twelvemonth of the 
equivalent of more than $10,000,000, as 
against an unfavorable balance of con- 
siderable size for the previous fiscal 
year. The production of practically all 
Russian industries during the twelve- 
months exceeded pre-war production. The 
coal output, totaling 41,000,000 metric 
tons, exceeded that of 1913 by 42 per 
cent; oil production, totaling 13,700,000 
tons, exceeded that of 1913 by 49 per 
cent; steel production, totaling 4,800,000 
tons, exceeded that of 1913 by 13 per 
cent (the pre-war rate was overtaken 
within the twelvemonth). In general, the 
production of large-scale industry is 
reckoned at about 60 per cent above pre- 
wees 
“Russian?imports of the twelvemonth 
totaled $109,000,000 in value, as against 
$91,230,000 for the previous fiscal year; 
Russian exports to the United States 
totaled $40,000,000 in value, as against 
$22,000,000 for the previous fiscal year. 


A NOTE 


E Spanish Government has aban- 
| doned the attempt to peg the ex- 
change value of the peseta. A pre- 

lude to stabilization, the gold basis? 





Hungarian General Saving Bank 


_ The Hungarian General Saving Bank, 
Ltd., of Budapest reports increases of de- 
posits of 5.9 per cent from Dee. 31, 1928, 
to June 30. On the latter date the de- 
posits translated into doHars totaled $16,- 
737,913. Loans and discounts amounted 
to $17,972,203, an increase of 7.3 per cent, 
and mortgage loans were $7,510,846, an 
increase of 15.9 per cent. These advices 
have been sent to J. & W. Seligman & 
Co. and John Nickerson & Co., Inc. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, October 22, 











HE Annalist 


Weekly 
of Wholesale 
Prices 


Index 
Commodity 
stands at 145.5, a de- 
cline of 0.7 point 
from last week (146.2 


revised), and com- 
pares with 148.7 last 
year at this time. 


The decline of prices is confined to the 


1929 


declined about 50 cents a hundredweight; 
butter dropped 1% cents to 45 cents; 
coffee dropped 1 cent in consequence of 
sharp declines in the speculative market; 
flour declined 25 cents a barrel to $8.90; 
lemons and lard made small declines. 
The textile index now has lost all 
gains made during September by 
further declines in prices of raw silk of 
5 cents a pound and of worsted yarns 




















farm, food, textile and miscellaneous from $1.75 to $1.72% a pound. 
groups. Price declines bore heavily on The fuel index remains unchanged, 
the farmers, with lower prices for all with prices for crude petroleum, gasoline 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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1928 1929 
t &. Mis- All 
1. Farm 2. Food 3, Textile 4. 5“. Building 7. Chnem- cella Com- 
1928. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
September ....155.7 56. 52.3 165. 121.3 154.7 134.6 121. 52.9 
October ....... 149.4 152.0 155.5 165.5 122.6 154.1 134.9 120.3 149.6 
November .....148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December . 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
1929. 
January ....... 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February 145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
eer 145.4 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
April ..... . 142.7 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
. eee . 137.7 144.3 149.4 161.8 128.3 153.6 136.2 128.8 143.1 
June ..139.8 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
Rayer 147.1 154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 
August ....... 147.4 154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
Ss ember 145.5 154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 
1928. 
c @ 148.0 150.4 156.4 165.9 122.6 154.3 134.9 119.8 148.7 
1 
Sept. 24........145.1 154.2 147.2 160.1 127.4 152.6 134.0 127.1 147.2 
Oct. or . .143.2 152.1 147.0 160.1 127.3 152.6 134.0 127.0 145.9 
Oct. - 8. ... 144.5 151.5 146.5 159.3 126.8 152.3 134.0 127.9 146.1 
Oct. 15 .. 4143.5 152.2 *146.6 163.5 126.8 152.3 134.0 127.0 *146.2 
Oct. 22 ‘ 143.0 151.3 146.3 163.5 126.8 152.3 134.0 126.8 145.5 
tRevised 
grains, especially a drop of 6 cents in at refineries and gasoijine at service sta- 


wheat; and lower prices for hogs and 


lambs. 


Though cotton happened to ad- 


vance on the day that the Annalist In- 
dex is made up and hence is here shown 
as at an advance over last week, in 
truth, cotton, during this week, was be- 


low last week’s 


recorded price and de- 


clined again the day after the rise here 


recorded. 


Declines 


in meats, butter, 


coffee, flour and lard in the food prod- 
ucts group followed in sympathy with 
previous farm price declines; declines in 
raw silk and worsted yarn account for 
*the lower textile index; for the fourth 
successive week tin prices fell off; and 
rubber again declined in consequence of 


increasing stocks. 


Wheat declined from $1.47 to $1.41%, 


corn from $1.12% 


to $1.10%, oats from 


58 to 57% cents and rye from $1.08% to 


& $1.06%. 


Hogs dropped from $9.63 to 


$9.36 a hundredweight, lamb from $13.05 
to $12.50; but beeves and heavy steers 
made a slight gain, from $15.81 to $15.94. 
Cotton gained from 18.35 to 18.50 cents 
a pound, but a gain of 50 points made 
on the day the index is compiled partly 


obscures the real 


picture; as a matter 


of fact, spot cotton prices in New York 
were around 18.00 cents a pound during 
most of the week, or 35 points below 


last week’s price. 


Eggs made a sea- 


sonal increase of 4 cents, to 44 cents a 
dozen; and wool showed a fractional de- 
cline. 

In the food products group all meats 


tion the same as last week. 

The price of Straits tin in New York 
declined to 40.37% cents a pound, this 
being 4% cents, or nearly 10 per cent 
below the price ruling at the end of Sep- 
tember. During the past month, the 
market has reacted almost uniformly in 
sympathy with declines abroad, and 
while consumers continue to buy on a 
downward scale, their purchases aré not 
of sufficient size to make an impression. 
Zine prices, while not actually lower, are 
weak, there now being offerings at East 
St. Louis basis of 6.70c. London prices 
have again declined, and are now the 
lowest since 1920. It is reported that 
the American zinc interests in Polish 
Silesia have decided against disbanding 
the European Zine Cartel. Steel produc- 
tion is estimated at 20 per cent below 
the May peak, though the decline is 
seasonal and the decreased demand 
from automobile producers is being par- 
tially made up from rail, freight car and 
pipe line inquiries. 

Rubber declined from 21% to 20% 
cents in consequence of increased London 


stocks. BERNHARD OSTROLENK. 
DAILY SPOT PRICES 
*Cotton. tWheat tCorn. $Hogs. 
Oct. i5 18.35 1.47 1.12% 9.63 
Oct. 16 18.25 1.42% 1.11% 9.61 
Oct. 17 18.00 41.42% 1.11 9.43 
Oct. 18 18.00 1.41% 1.10° 9.63 
Oct. 19 . 18.00 1.3914 1.09% 9.78 
Oct. 21 18.05 1.40% 1.10 9.60 
Oct. 22 18.50 1.414 1.10% 9.36 
*Middling, New York *No. 2 red, New 


York. tNo. 2 yellow, New York $Day’s 


average, Chicago 


Cotton, Wheat, Rubber, 





—— | OTTON prices declined 
the 
selling and 
of large  into-sight 
movements In con- 
sequence of  excel- 
lent harvest weather. 
Prices for December 
vd delivery declined to 
17.84 last Friday, but recovered by 
day to 18.53 on announcement of the 
Farm Board that producers’ loans 
amounting to $100,000,000 would be ad- 
vanced through cotton cooperatives to 
stabilize the price above 16 cents for 


under pressure 


of hedge 





Tues- 


producers. The abandonment of bear 
tactics by certain New York interests 
also contributed toward the upward 


swing. The peak of into-sight movement 
has now been reached and marketing 
from now on is expected to be more 
orderly. Buying has been free and offer- 
ings are beginning to be scarcer. Liver- 
pool spot prices rose and foreign de- 
mand, which has been moderate, shows 
signs of more aggressive buying. 
According to the Weather Bureau, 
from the Mississippi Valley eastward 
the weather during the past week was 
nearly ideal for outdoor work, but in 
Eastern Oklahoma picking was largely 


Hides, Silk, Sugar, Coffee 


The average price of middling spot 
cotton in ten designated markets on 
Oct. 18 was 17.22 cents per pound, com 
pared with 17.68 on Oct. 11 and 18.74 o1 


Oct. 19 last year. 
Range of Cotton Future Prices. 


Oct.(n.) —Dec Jan 
ey Low. High, Low. High. Low 
Oct. 14...18.30 18.08 18.38 18.20 18.48 18.30 
Oct. 15...18.15 18.08 18.28 18.15 18.36 18.25 
Oct. 16...18.16 18.01 18.27 18.11 18.35 18.22 
Oct. 17 18.00 17.78 18.11 17.88 18.22 18.06 
Oct. 18...17.76 17.60 18.02 17.85 18.13 17.95 
Oct. 19...17.79 17.68 17.95 17.84 18.07 17.96 
Wk’s rge.18.30 17.60 18.38 17.84 18.48 17.95 
Oct. 21 17.94 17.82 18.13 17.98 18.24 18.10 
Oct. 22...18.30 17.96 18.52 18.22 18.64 18.38 
Oct. 23...18.18 17.87 18.47 18.12 18.58 18.25 
Oct. 23 
close 17.87 18.12@18. 15 18.26 
—Mar.—— ——May July 
High. Low. High. Low. High. Low 
Oct. 14...18.76 18.60 19.05 18.88 19.06 18.90 
Oct. 15...18.67 18.53 18.94 18.81 18.94 18.85 
Oct. 16...18.64 18.50 18.93 18.78 18.94 18.83 
Oct. 17...18.51 18.30 18.79 18.58 18.83 18.64 
Oct. 18...18.43 18.25 18.70 18.54 18.77 18.65 
Oct. 19...18.35 18.25 18.64 18.53 18.78 18.65 
Wk’'s rge.18.76 18.25 19.05 18.53 19.06 18.64 
Oct. 21 18.54 18.40 18.82 18.69 18.93 18.82 
Oct. 22 18.93 18.63 19.25 18.95 19.34 19.05 
Oct. 23 18.87 18.54 19.16 18.83 19.28 18.90 
Oct. 25 
close 18.54@18.55 18.83@18.85 18.90@18.97 
The movement of American cotton 


into-sight was larger this week than in 
the same week last year. The into-sight 
this week was 972,995 against 
951,905 in the same week last year. The 
total into-sight during the season to date 


bales, 











SPOT PRICES OF IMPORTANT COMMODITIES 


Oct. 22, ’29. Ay 15, ’29 Oct 23 28 














i Oe BNE D cack geccccesnneseeees $1.4144 1.47 $1.5 

Corn, No. 2 yellow (bu.) 1.10% 1.12} 2 

Oats, No. 3 white (bu.). 57% 58 

ee LD, . cop seccdsssvnanews 1.06%, i.08% 

Barley, malting (bu.)...... -T5% 75 

Cattle, best heavy steers, Chicago (joo ib.). 15.94 15.81 17.4 

Hogs, day’s scree: Chicago (100 1 te .36 9.63 9.25 

Cotton, —y — § ; 1 1835 2000 

Wool, fine staple territory (db ) pies 87 @ .88 87 @ .88 1.1 

Wool, Ohio delaines, Sreeey basis eee 37 ¢ .38 .38 45 @_ .46 

Steers, choice carcass (100 1 ‘ .... 23.59 @25.00 24.00 @25.55 25.00 @27.00 

Hams, picnics se eae yee rrr rere T 13% 13% 17 

Pork, mess (100 Ib 8.50 29.50 32.5 

Pork, bellies (Ib.)..... 184 .18% 17% 

Sugar, granulated (lb.). 0550 0 0525@.0530 

Coffee, Rio Se 13 @ 134% .134%@ .14%4 17%4@ .17% 

Flour, Minn. tent (bbl.) 8.30 @ 8.90 8.55 @ 9.15 7.55 @ 8.00 
rd, prime Western (10 Ib.)...........--. 10.40 @10.50 11.40 @11.50 12.10 @12.20 

Cottonseed oil, imm. crude, S. £. (100 Ib.) 9.00 @ 9.50 9.15 @ 9.35 9.30 

Printcloth, 38%4- inch, 64x60, 5.35 (yd.). 07% 07% 07 

Cotton sheeting, brown, 36-inch, 56x60, 4, 000 : . 

unbranded double cuts (yd.)............... 08%@ .08% 08%@ .08 08%@ .09 
Cotton yous, Southern two-ply warps, No. 2 _ 

DMD NcasnntGnstecedhadsnweses egeane 35 @ .35% 35 @ .35 37144 38 
Worsted yarn, Bradford, 2-40s, halfblood or 

SE GED. os hock dccens crescent ceccuccces 1.724%@ 1.75 1.77% a@ 1.80 1.8246@ 1.87% 
Silk, evant doubie extra, 13-15 (lb.)......... 5.10 5.15 5.05 @ 5.10 5.35 @ 5.45 
Rayon, domestic, 150 denier, A quality ib.) 1.15 1.15 1.50 
Coal, anthracite, stove, company (ton)..... 9.20 9.20 9.10 
Coal, bituminous, steam, mine run, shee - 

NE cs Ret aaa ie te Saw chalne 6 ks $e:datcive : 1.70 @ 1.80 1.70 @ 1.80 1.75 @ 1.90 
Coke, Connellsville furnace (ton)........... 2.65 2.65 2.9% 
Gasoline, at service stations, Oil, Paint and - 

Drug Reporter av. for 10 sections (gal.). .1942 1942 2067 
Petroleum, crude, at well, Oil, Paint and . e 

Drug Reporter av. for 10 fields (bbl.)..... 1.652 1.652 1.634 

Pig iron, Iron Age composite (ton)......... 18.38 18.29 17 92. 
Finished steel, Iron Age Somngeae ae ™ ) 2.369 2.369 2.362 
Copper electrolytic om. ) 18 18 16% 
Ree COO) . veces — aa = 
Ee GD cscccecses ‘ Me 
Zinc, East St. Louis (ib.)......-.. det 0675@.0680 0625 
Lumber, American Contractor composite 2 _ 

of * > epee 25.65 25.65 25.70 
Brick, Amer. Contractor composite (1,000). 14.19 14.19 14.58 
Structural ateel American Contractor com- n , 

posite (100 Ib.)............ 1.95 1.95 1.9% 
Cement, Amer. ‘Giaenekas composite (bbl.) 2.15 2.15 2.28 
Laother. Union backs, (Ib. “ha se yreteeeeets . 9 ‘i 62 

ides, native steels icago (ib.) 2 « a 2. 
Paper, newsprint, en 1190 Ib. yee ib) A XS 3 g ef 2 83 it 3 @ Me 
Paper, wrap ° raft ). ‘ ‘ . . 
Rubber. Pl. Pr t latex crepe (lb.) a .20%@ .21 21% *s@ 21% 19%@ .19% 

suspended because of heavy rains and is 5,357,271 bales, against 4,935,428 in 
there .were interruptions in Western the corresponding period of last season. 
Kansas. World spinners’ takings totaled 412,- 


Memphis continues to lead the entire 
South in volume of transactions. Sales 
there total 64,959 bales, the largest of 
the season, against only 29,180 and 27,025 
last year and the year before. In other 
words, they show an increase of over 
100 per cent compared with the two pre- 
ceding years. This is due to two con- 
siderations: the largeness of the crop in 
the territory contiguous to Memphis and 
the excellence of the staple in the terri- 
tory. Texas centres, on the other hand, 
show sharp contractions for precisely 
opposite conditions, short crop and poor 
staple. 


035 bales this week, against 468,421 in 
the same week last year. World takings 
for the season to date total 2,954,630 
bales, against 3,238,096 for the same 
period of last season. Exports were 
318,231 bales this week, against 413,672 
in the same week last season. Exports 
for this season to date are 1,630,344 
bales, against 1,802,915 for the same 
period of last season. 

The world visible supply of 
cotton is now 4,156,632 bales, against 
3,595,672 a week ago and 3,953,479 at 
this date last year. The visible supply 
of American increased this past week 
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560,960 bale- igainst 48°.484 in the 
same week last year. 

Certificated stucks Oct. 18 at New York 
were 90.315 5 New Orleans, 30,439; 
Houston, S.h°). | «salveston, 4,769. 
Total stocks. iacluding certificated, were: 
New York, 97,450 bales; New Orleans, 
303,630; Houston, 753,991, and Galveston, 
262,735. 

Cotton Movement fre Au 1 to Oct. 18, 
1929, with «co arisafl 

1929 1928. 
Bales. Bales. 
Port. receipts 3,151,283 3,082,110 
Port stock-~ 1,828,010 1,645,884 
Interior receipt 2,143,884 1,673,455 
Interior stocks 1,041,622 847,112 
Into sight 5,098, 838 628,856 
North. spinners’ takings 291,519 238,480 
South. spinners’ takings.1,124,014 1,284,531 
World's visible supply of 
American cotton 4,042,032 3,911,996 


SUGAR 


UGAR prices worked their way by 
S easy stages four peints higher, but 
h closed finally last Monday un- 
changed at 2.27 for December futures. 
The week wa: uneventful. The meeting 
of the Cuban Export Corporation’s stock- 
holders was held on Monday in Havana, 
and) it was expected that the meeting 
Was to result in fina) organization steps 
of the single seller agency. Reports 
from Europe were bearish, indicating 
ample stocks and excellent outlook for 
the new crop. 

Cuhan receipts for the week ended 
Oct. 21 were 24,612 bags, an increase 
of 2,900 bags from last week, but ex- 


- poits alse increased to 47,624 bags, com- 


pared to 45,347 last week, leaving Cuban 
stocks at 344,455 bags, compared with 
368,285 bags the week earlier. Stocks 
in New York warehouses are 2,714,628 
bags, compared with 1,351,952 hags last 
year at this time. 

Range of Sugar Future Prices. ° 


Dec ~ —-Jan. Mar.-— 
High. Low. High, oe. i. Low. 
Oct. 14 2.27 2.27 2.26 24 2.29 2.28 
Oct. 15. 23° 2.23 2.26 5 22 2.28 2.26 
Oct. 16 2.31 2.28 2.31 2 2.3) 2.28 
Oct. 17 2.31 2.29 2.30 2.28 2.30 2.29 
Oct, 18 2.31 22 2.2 22 231 2.2 
Oct. 19 ; 
Wk’'s rye. 2.31 2-25 2.31 2.22 2.31 2.26 
Oct. 2) 28 22 2a 22m U8 OUT 
Oct. 22 2.29 2.27 2.27 2.25 2.27 2.26 
Oct. 23 2.27 2.26 2.26 2.24 2.26 2.24 
Qct. 23 
close 2.26 2.24° 2.24 
. May—-— ~—July--- ——Sept. 
High. Low. High. Low. High. Low 
Oct. 14 2.33 2.32 241 2°9 248 2.46 
Oct. 15 2.34 2.36 2.40 2.38 2.48 2.44 
Oct. 16 2.34 2.33 2.41 2.39 2.48 2.46 
Oct. 17 2.34 2.32 240 2.38 2.46 2.45 
Oct. 18 2.35 2.33 2.41 2.40 2.48 2.47 
Oct. 19 : - 
Wk’'s rge. 2.35 2.32 241 2.38 248 244 
Oct. 21 2.31 2.30 2.38 2.37 2.46 2.4 
Oct. 22. 2.31 2.30 2.38 2.37 2.43 > 42 
Oct. 23. 2.30 2.28 2.37 2.35 2.42 2.40 
Oct. 23 
close 2.2% 2.35 2.40 


*Nominal 


WHEAT 


HE enigmatic course of wheat prices 
Tr has continued to puzzle the market. 

From $1.36 a bushel for December 
delivery on Oct. 14, prices dropped to 
$1.265 last Saturday and recovered by 
Tuesday to $1.29%. The slowness of 
exports has disappointed the market 
more than any one factor. Exports dur- 
ing the week ended Oct. 19 were 2,382,- 
000 bushels, compared with 5,178,000 
bushels for the same period last year. 
Total exports from July | to Oct. 20 are 
40,154,000 bushels, compared with 46,- 
295,000 bushels last year. The United 
Kingdom is increasing its takings and 
for the season has taken 7,000,000 
bushels more than at this time last yéar. 
The decreased experts are the eonse- 
quence of decreased takings of Continen- 
tal Europe and of Canada. Italy alone 


has decreased her American wheat im- 
ports from 4,043,000 bushels last year to 
83,000 bushels this year. 

The fact that the decrease in the 
world crop amounting to 500,000,000 
bushels is wholly in the wheat surplus 
producing countries does not seem to 


have impressed itself on the wheat im- 
porting countries, all of which have 
excellent domestic crops, and this may 
account for the buyer resistance to 
present prices. This resistance is dam- 
ming wheat in the already well-filled 
American elevators and also is backing 
up large into-sight movements in Can- 
ada. The situation excellently plays 
into the hands of bear manipulators. 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
—Dec.—- ~——Mar.——- ——May— 
High. Low. High. Low. iy h. Low. 
Oct. 14...1. 1M 614 1.41 1.444 
Oct. 15...1.35% 1.33 b om t 1. = ye 


Oct. 16. ..1.3456 1.: 1.424 1 
5 ae > bese 1.384 1.40 
Oct. 18...1.314% 1.29% 138% 1. iat t “42 1.40% 


Wk’s rg.1.36 1.26% 1.44 1.34% 1.46% 1.38 
Oct. 19...1.28% 1.265%" 1.36% 1.345% 1.40% 1.38 
. 22...2.28%, 1.25% 1.36% 1.33% 1. 1.37 
Oct. 22...1.29%4 1.27% 1.37 1.35 1.40% 1.38% 
Oct. 23...1.29 1.24% 1.36% 1.33 1.40% 1.36% 
Oct. 23 
close 1.25% 1.33% 1.36% 
Range for 
. 1.58 1.05 1.12% 1.62 .93% 
Jy.19.My ‘a1 dy 29 Ja" 18 Ag.2.My.3f 
CORN. 
—--Dee.--— —Ma 
High. Low. High. Lew. High. ‘Vow. 
Oct. 14...,.95% 93% 1.00 98% 1.02% 1.00% 


Oct. 15...°.95% (93% 1.00 _osiz Loe 10088 
Oct. 16... 93% 924 99 97% LOI 99% 
Qet. 17... 8 Fete 98-97, 1.00% 29% 
ct. 18... .93% 914 9814 96% 1.00% é 
Oct. 19... ‘914g (90% ‘965% (95% “99% ‘98% 
Wk’s rg. .95', 90% 1.00 95% 1.02% .98% 
Oct. 21... 91% 90% 97% 96% 1.00% 983 
Oct. 22. ‘93 (91%, “98% ‘9741 1.0143 1.00% 
Oct. 23... 93% “90% “99K “961, 1.01% “98% 
wr oO, 964, 98%, 
Range for 
1929... 1.044, .77%% 1.07% 87% 1.09% .78 
Je.31. My.31. Jy.31. Ja.12. Se.3. My.31. 
OATS. 
~—-.Dec. Mar.— — May—— 
High. Low. High. Low ae. Low. 
' 6 Ho 58y 36% 55 
Oct. 15... 51, 501, 53%, 52%, 55% 54% 
Oct. 16... 150% 149% ‘531, (52. “Bolg | e 
Oct. 17... 50” 4915 (52m ‘bay, ‘5alf 53 
Oct. 18... 50% 49% 52% 521, "544, 
Oct. 19... "49%, “49 “Sate bie “Sat, “sate 
51%, 56% .53% 
Oct. 21... BV, 491, 52% 51% 54% 53% 
Oct. 22... 51° Sot B3% 52 5b. 54] 


Oct. 23. 5h SO 53%, .5214 .56% 
Oct. 2 : 
close... au", 52% A 


Range for 
1929. 5bTy 60% 44% 60% 384 
Agi ie a. Je.29.Mr.30.Se.12. y.3t 
RYE 
----Dec. —— Mar. —-May—— 
High. Low. High. Low. High. Low. 
Oct. 14. ..1.0814 1.07% 1.13 1.124, 1.14 1.134 
Oct. 15. 1.07% 1.07% R. 13%, 1.12%, 1.14% 
Oct. 16...1.07% 1.06 ‘ 1 1.14 
Oct. 17...1.0644 1.05% 1.11% 1.10% 1.12 
Oct. 18. ..1.06% =" 1.11% 1.10% 1.13 
Oct. 19...1.05 1.04 1.10% 1.0914 1.11 
Wk's rg.1.08% 1.04 1.13% 1.09% 1.14% 
1 1.11! 
1.13 
1.13 


~ 
~ 
es 

~ 
~ 
ee 
ie 
= 


Ges. Bi. 22: 04% 1 -033, 1.094% 1.09% 
Oct. 22. .1.05% 1.04% Zz 11% 1.09% 
Oct 4 1.05%, 1.03% 1.10% 1.09%, 


Oct. 
close. 1.04 1.09%, 1.11% 
Range for 
1929. 1.23% .80% 1.23% 1.01% 1.25) -T24y 
Jy.18.My.31.Ag.16.Ja.5-Ag. a y3t 


In this connection the value of price 
predictions may be _ illustrated. The 
United States Department of Agriculture 
estimated last September that the reduc- 
tion in supply “would normally raise 
the average price in world markets 
about 40 to 45 cents per bushel over the 
average of last year.” Spot prices for 
wheat in New York this week were 
around $1.41, compared with $1.53 last 
year at this time. 


COFFEE 


HE collapse in coffee prices during 

the early part of the month showed 

no signs of recovery during the 
week. In fact, prices on the Exchange 
declined still further, December contracts 
selling for 17.45 on Monday, compared 
with 18.20 a week earlier. The situation 
remains unchanged, with a variety of 
rumors pervading the Exchange. The 
article on another page of The Annalist 
by George E. Anderson admirably out- 
lines the fundamental situation existing 
in Brazil today. In brief, it is overpro- 
duction, excessive warehouse stocks and 
inadequate funds to finance this stock. 
A rumor on the Exchange last Monday 
that Dr. Salles Jr., the new president of 
the institute, had succeeded in securing 
a loan, has thus far not been confirmed, 
though a subsequent report indicated 


that the new loan, if any, was merely 
large enough to pay off a maturing 
loan. The coffee stock situation in sum 
is as follows: On Oct.-1, stocks at Sao 
Paulo were 14,892,000 bags, comparing 
with the peak stocks last year of 13,669,- 
000 bags; but at that time the institute 
had to deal with a short crop, while the 
present stock faces a new crop which 
promises to be in excess of 17.5 million 
bags. 

In spite of the break in prices, the 
technical position of coffee in the 
United States remains satisfactory. Vis- 
ible supplies at 906,215 bags on Monday, 
while somewhat larger than last year, 
are around the average of the past few 
weeks and are 100,000 bags less than 
in 1927 and 1926. The total visible sup- 
ply of Brazil and other kinds is 1,210,871 
bags, compared with 1,234,165 bags on 
Oct. 1. 


Range of Coffee Future Prices. 
RIO NO. 7 
Dec. —--Mar May 
High. Low. High. Low High Low 
Oct. 14...11.51 10.81 11.45 10.35 11.20 10.55 
Oct. i5...10.72 10.00 10.25 9.50 9.95 9.30 
Oct. 16...10.10 9.45 9.60 9.20 9.00 8.95 
Oct. 17...11.40 10.90 10.90 10.20 10.55 9.90 


Oct. 18 11.10 10.55 10.35 9.85 10.00 9.65 
Oct. 19.. , , 
Wk’s rge.11.51 9.45 11.45 9.20 11.20 8.95 


Oct. 21 10.65 10.00 10.10 9.65 9.78 9.47 
Oct. 22...10.70 10.58 10.25 10.15 10.00 9.85 
Oct. 23...10.55 10.05 10.15 9.58 9.83 9.32 
Oct. 23 


close 10.13 9.64 9.43 
July Sept 
High. Low. High. Low 
Oct. 14.. 11.00 10.18 10.80 i0.00 
Oct. 15. 9.85 9.15 go 9.05 
Oct. %... 9.15 8.90 8.83 
Oct. 17 10.25 10.00 10 20 9.85 
oe re 9.95 9.50 9.86 9.50 
Week's range 11.00 8.90 10.80 8.83 
oe. a... 9.70 9.35 9.60 9.25 
Oct. 22.. ‘ 9.90 9.70 9.80 9.60 
Oct. 23.. 9.75 9.25 9.65 9.05 
Oct. 23, close. 9.33 9.20 


SANTOS NO. 4 
—Dec.—— ——Mar May 
High. Low. High, Low. High. Low 
Oct. 14...18.20 17.50 17.50 16.30 16.66 16.60 
Oct. 15...17.36 16.68 16.32 15.46 16.00 15.25 
Oct. 16...16.50 16.00 15.30 14.95 15.00 14.45 
Oct. 17...17.90 17.35 16.60 15.85 16.10 15.35 
Oct. 18...17.70 17.20 16.10 15.65 15.55 15.25 
Wk’s rge.18.20 16.00 17.50 14.95 16.66 14.45 
Oct. 21...17.40 17.00 15.80 15.40 15.28 14.90 
Oct. 22...17.60 17.45 16.00 15.80 15.35 15.2v 
Oct. 23...17.43 16.50 15.80 14.89 15.25 14.50 


Oct. 23 

close 16.55 15.13* 14.58* 

July—— ——Sept 
High. Low. High. Low 

es. 36. .... ....-17.00 16.10 16.70 15.94 
Oct. 15... : Pe 15.72 15.02 15.60 14.90 
oS ..-.-.-14.60 14.20 14.70 14.15 
> rar 16.00 15.15 15.75 15.25 
Oct. 18................15.40 15.00 15.25 14.80 
Week’s range........17.00 14.20 16.70 14.15 
Oct. 21. ssscccrcrcss eee saan 36.05 36.70 
ce Seer 15.20 15.10 15.05 14.90 
Ost. 23.. ‘ 14.95 14.25 14.80 14.25 
Oct. 23, close..... 14.43* 14.25* 

*Nominal. 


RUBBER 


RICES declined 80 points to 20 
P cents, the closing price last Tues- 

day, for December contracts, com- 
paring with 20.80 a week earlier. There 
were further increases in stocks at Lon- 
don and Liverpool. London stocks for 
the week ended Oct. 19, increased 1,312 
tons and are now 45,711 tons compared 
with 26,477 tons last year: Liverpool 
stocks increased 217 tons and now stand 
at 11,778 tons. Arrivals at New York 
to Oct. 21 were 13,611 tons, compared 
with 23,649 tons last year. 

A preliminary estimate by the De- 
partment of Commerce of dealers’ stocks 
of automobile tires indicates that the 
average number of tires per dealer on 
Oct. 1 was 67.7 tires, which compares 
with 64.8 tires for the same period last 
year. This is 2.9 tires per dealer more 
than last year and 10.1 tires more than 
on Oct. 1, 1927. : 

Figures for August made available by 
the Rubber Manufacturers’ Association 
based on reports from 75 per cent of 
the industry indicate reductions in in- 
ventory and production, and maintained 
shipments. Total shipments for August 
were 5,883,561 tires, compared with 
5,891,021 tires the preceding month. 
Production was 500,000 less at 4,354,363 
tires, and inventory had decreased from 


11,872,330 to 10,669,370. But even this 
decreased inventory is still 3,000,000 
tires larger than the inventory for Au- 
gust last vear 

Progress, if any, of the proposed 
Anglo-Dutch rubber stabilization agrce 
Such reports as reach 
New York indicate that the scheme. is 
meeting with obstacles and is now in 


ment seems slow. 


the doldrums. The Enylish position to 
ward the. proposal is well summarized 
by Symington and Sinelair, one of the 
important English rubber houses: 

As outlined at present the plan is to 
hold off the market—not to cease pro- 
ducing, but merely hold off the market 

LO per cent of the potential production 
till a quantity amounting to about 45,000 
tons has been accumulated. The monthly 
production of European owned estates in 
Malaya for the next twelve months may 
be taken at 19,500 tons, with similar 
estates in the Dutch East Indies at 
12,000 tons and Ceylon at about 6,000 


tons. This gives a total monthly output 
of 37,500 tons, which is equal to 450,000 
tons in a complete year. Im the very 


inlikely event of all the European ow: ed 
estates giving adherence to the scheme 
the quantity aimed at could be accun 
lated in twelve months, but meantin 
what would the native producer be « 
ing? Native production in Malaya ar 
the Dutch East Indies is very nearly as 
large as estate production. No mention 
is made of exercising any control over 
the native production probably for the 
very good reason that the framers of 
the scheme know that such control is 
out of the question. For years past any 
question of restriction or similar meas- 
ures in the Dutch Fast Indies has been 
met by the Dutch reply that it was im- 
possible for them to exercise any control 
over native production. According to 
statistics recently published by the Dutch 
Ministry of Agriculture, the native 
plantings as yet not tapped are twice 
is large as those that have so far been 
tapped, Particularly in the Dutch East 
Indies estate production is threatened by 
the native output and the Duteh pro- 
ducers themselves are seriously con- 
cerned about this question. The holding 
off the market of a comparatively tri- 
fling quantity of 3,750 tons monthly is 
not likely in the first instance to have 
any very stimulating effect and assum- 
ng that some advance in price was 
brought about it would merely encourage 
he native producers to endeavor to fill 
the gap. 

4s we pointed out in our report last 
week, we are now going into a period 
when a considerable accumulation of 
rubber is likely to occur and the future 
of the market will depend on the ability 
of producers and others to finance their 
holdings for a few months. If producers 
feel that they are unable to do this for 
themselves and it is desired to introduce 
artificial measures to bridge the gap, 
what would appear to be wanted would 
be some action having an immediate ef- 
fect and not a scheme which would only 
operate over a long period. 

Range of Rubber Future Prices. 


—Dec.—— ——Jan.—— -——-Mar.—— 
; High. Low. High, Low. High. Low. 
Oct. 14...20. 20.30 21.00 20.70 21.60 21.40 


Oct. 15...20.70 20.50 oP --. 21.50 21.30 
Oct. 16...20.40 20.20 20.60 20.40 21.20 20.99 
Oct. 17...20.00 19.80 20.30 20.00 20.80 20.50 
Oct. 18...20.20 19.90 20.30 20.20 20.90 20.60 
Oct. 19...20.20 20.10 oe ... 20.90 20.70 
Wk's rge.20.80 19.80 21.00 20.00 21.60 20.50 
Oct. 21...20.10 19.90 20.30 20.20 20.80 20.60 
Oct. 22...20.00 19.80 20.10 20.00 20.70 20.40 
Oct. a. -19.80 19.70 20.00 19.90 20.50 20.30 
ct. 23 
close 19.60@19.70 19.70@19.80 20.30t 

——May—— ——Jul 

High. Low. High. Low 
| OFS eee 21.80 21.70 ve es 
o. eer oe 21.80 21.60 22.00 22.00 
Oct. 16.. ceeeeeeee 21.50 21.40 .21.90 21.60 
Rh FRPP ere es 21.20 20.90 21.50 21.30 
— -? Peer  S * & ee F 
Oct. 19... oscoccsce tee GE 22.80 2L.60 
Week’s range........ 21.80 20.90 22.00 21.30 
Oct. 21. son aaa 21.30 21.00 21.50 21.50 
Oct. 22 000200000 snn mae 2 21.30 
Oct. 23 Pee 21.10 
Oct. 23, close coos”) Oe rtf joe 10 

t Trading 


HIDES 


ALES of 150,000 hides in the Chicago 
S market this week broke the deadlock 
between buyers and sellers, with a 
victory for the producers. In spite of buy- 
ers’ resistance, now continued for weeks, 


Continued on Page 854 
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Stock Market Averages 





MARKET AVERAGES BY CALENDAR WEEKS 
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STOCK MARKET AVERAGES gan SHARES SOLD ON NEW YORK STOCK 
Railroads (25 Stocks). Day EXCHANGE 
Net Last Week Ended Same Week 
Date. High. Low. Last. Ch’ge. Year. | Oct. 19, 1929 1928 1927 
Oct. 14...151.14 149.75 150.04 8 123.75 | Monday 2,755, 850 4,050,660 2,081.36 
Oct. 15...151.30 149.01 150.14 + .10 123.96 | Tuesday 3,107,050 5,546,310 2,053,390 
Oct. 16...150.73 147.86 148.18 —1.96 124.71 | Wednesday 4,088,000 4,298,840 2,616,760 
Oct. 17...149.08 147.17 148.57 + .39 124.79 | Thursday 3,864,150 4,556,110 2,534,985 
Oct. 18...148.68 146.83 147.16 —141 124.60 | Friday 3,507,740 4,648,950 2.6 
Oct. 19...146.02 144.11 144.32 —2.84 124.50 | Saturday 3'488,100 2'342'810 1'510'260 ec 
Week’s range—High 151.30, low 144.11 | : 
Oct. 21 145.25 142.27 143.26 1.06 124.36 | Total week. 20,810,890 24,443,680 13,432,125 
ct. 146. 35 145.36 +2.10 124.00 “peas ’ 7 672 180 677 32% 697 Re Ke 
Oct. 23...145.99 139.52 139.84 5.52 124.94 beng Gate at faa eo ee anproa 
Industrials (25 Stocks) a eee (082,870 4,021,340 2,338,560 
Oct. 14...449.34 441.6) 442.77 2.30 294.49 | Oct. 22 S374'sa) tesane |e aer ans 
Oct. We. Mabee St ol fergs—iso 20521 | peasy aye te eee 
ct. 16. r j .73 —13.10 295.21 | , , : 7 . , 
Oct. 17...48736 495.27 434.56 26.83 297.84 | RAILROAD AND INDUSTRIAL SHARES 
Oct. 18...437.46 426.34 427.36 —7.20 299.58 | ee 
Oct. 19...425.53 413.01 415.18 —12.18 298.49 Tota Av. Daily t 
Week’s range—High 449.34, low 413.01 Week ended Oct. 19, 1929 ! 
Oct. 21...417.79 403.40 409.23 —5.95 298. 01 | Railroads 986, 68 182,718 
Oct. 22...420.92 411.90 415.07 +5.84 299.01 | Industrials 19,824,210 3,671,150 
Oct. 23...409.53 382.49 384.10 —30.97 299.51 | ye as 

Combined Averages (50 Stocks) otal .. aU, 820,000 3,853,868 | 
Oct. 14...300.24 295.68 296.40 —1.34 209.07 Week ended Oct. 12, 1929 
Oct. 15...299.17 294.13 48 ‘92 209.04 | Railroads 939,510 187,902 | : 
Oct. 16 295.77 287.43 287.95 —7.53 209.96 | Industrials 18,200,770 3,640,154 C 
Oct. 17...293.17 286.22 291.56 +3.61 211.31 | ¢ 
Oct. 18...293.07 286.58 287.26 -4.30 212.09 | Total 19,140,280 3,828,056 \ ‘ 
Oct. 19...285.77 278.56 279.75 —7.51 211.49 | _Week ended Oct. 20, 1928 s 
Week's ron e—High 300.24, low 278.56. Railroads .. 990,310 183,391 s 

Oct. 21. +4 272.83 276.24 —3.51 211.18 | Industrials 23,453,370 4,343,216 ! s 
Oct. 22. 278.12 280.21 +3.97 211.50 . 2 
Oct. 23. at 7 261.00 261.97—18.24 212.22 | Total...... 24,443,680 4,526,607 7; y 
ANNUAL RANGE OF MARKET AVERAGES 4 

25 Railroads. 25 Industrials.—_—_—.  ——_- 5 yr - 

High. Low. High. ow. High = oe ; 
1929..158.71 Sep. 3 123.78 Mar. 26 469.49 Sep. 19 326.98 Jan. 8 311.90Sep. 7 226.77 Mar. 26 Ji 
1928. .132.80 Nov. 27 2.84 Feb. 29 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 ¢. J 
1927. .124.22 Oct. 4 34S Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 0 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 3u 
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Bank Debit d Federal R Bank Stat t 
Debits to Individual Accounts by Banks in Reporting Centres | Statement of the Federal Reserve Banks 
(Thousands) (Thousands) 
Number of —Combined Fed. Res. Banks... -——N. Y. Federal Res. Bank.—. 
Centres ee le 5 Ended———_—__——__. Oct. 23, Oct. 16 Oct. 24, Oct. 23, Oct. 16, Oct. 24, 
Federal Reserve District. Included. Oct. 16, 1929. Oct. 9, 1929. Oct. 17, 1928. RESOURCES: 1929 1929. 1928. 1929. 1929. 1928. 
1—Boston zi .. 16 $841,197 $930,282 $723,813 Gold with Federal Reserve 
2—New Y 11,587,511 12,804,379 9,591,747 DM seus Mts cvesd e032 .$1,546,526 $1,547,526 $1,180,352 $371,641 $321,641 $174,800 
3—Philadelphia 644,428 » 754 684,937 Gold redemption fund with : 
} 4—Clevelan sane 834,697 813,073 821,198 We B. FRAN ccc ives 68,069 66,810 68,558 12,631 13,343 16,959 
| 5—Richmond . . “a pif 4 336,507 340,341 Gold held_ exclusiveiy : 
6—Atlanta 323,735 1 aor eee 1.639°219 against F. R. notes.... $1,614,595 $1,614,336 $1,248,910 $384,272 $334,984 $191,759 
j 7—Chicago ... 38 1,734,421 385103 390°871 Gold settlement fund with 
B—St. Louis ......--seceeeverserversreses 16 380,398 , 714s | 2, Board.............+. 779,661 758,685 706,947 260,326 «=. 307,884 + = 214,795 
¢ I sca ils ap cinn's'e satdmangeses 17 241.043 gor ie Gold and gold certificates 
oo -Fenees (o; (See eee = Py 355.878 348 630 held by banks............. 640,757 631,815 690,373 408, 157 391,967 448,447 
e (0 a Nigel gaa A ARs dit Hi 953,155 940,332 Total gold reserves...... $3,035, py $3,004,836 $2,646,230 §1, ,790 ©$1,034,835 $855,001 
SE-GES PUARCBED ....-.-+--0-++++- + — "| Reserves other than gold... '154/8 153,523 132,064 64,454 61,324 22'586 
eevee . 268 $18,586,903 $19,911,948 $16,365,079 Total reserves $3,189 oa $3,158,359 $2,778,294 $1,117,209 $1,096,159 $877,587 
= J 190 12,282,856 9,173,039 ete ea eer ° . dares - . . : ; 
New Yori Giéy.2..000000 s. SS bs | Non-reserve cash ....... . 79,945 70,746 57,487 23,420 20,130 17,074 
Total outside New York City......... 267 $7,500,713 $7,629,092 $7,192,040 Bills discounted: 
Secured by U. S. Govern- 
. Member Bank Other bill oeee manted.. toa'006 «AST ATT 358 534 sees pitt OL 60F 
m er n er s scounte 4 00 447 477 8, 91, yi 
Statement of New York City e a . Total bills discounted .. $796,358 $848,935 $911,927 ~$i07,151 ~ $129,698 $247,253 
te (ations.) Cet Oct 16. Oct 2. | Bills bought in open market 379,383 360,110 401,478 «= 124,205. «112,271 = «121,454 
0ans: iti $3 005 $2 964 $2 567 U. S. Gov’t securities: 
ye BOCUFITICS 20... cece ccc e cc cccr cs cerereeseseseceseresesesss — 4 reef ae ee 37.955 37,967 53,412 155 155 1.384 
Be GI ain $n. 0.0600 05660640500660060606agehen cee bigsneeeses 2,804 ¥ t Treasury notes.. ......... 71,375 72,066 125 667 7,325 8,495 29' 966 
SGM LEI TN iit caters $5,899 $5,817 $5,185 | Certificates of indebtedness 26,374 __ 27,595 51,968 9,954 11,334 19,182 
Investments : Meccurities ee 5135.704 $137,628 $281,047 $17,434 $19,984 $50,532 
United States Government securities........-....e+eeeeeees 947 940 LT Fp ests cet eesccsoocs ’ ‘ 5 , y ; 
CERSP DOMINION oc icc cc cc Ticcueccccccecccoccese énesec orescence 773 769 707 Other securities ........... 25,211 23,755 3,730 15,300 14,850 200 
eR ee Lge Total bills and securities. . $1,336,656 $1,370,428 $1,548,182 $263,990 $276,803 $419,439 
Total IMvVeOGtMemts ......ccccesvccccccvccccesscccscovcscess $1,721 $1,709 $1,814 Due gaa ™ banks. = 727 ee 754 es 732 wee 221 en 254 a 316 
- ncollec tems .... . ‘ . 8 e . A 
Loans and investments—Total. .........-cccecsecereeneesececess $7,619 $7,526 $6,999 Bank premises...... 58,944 58 o44 60'613 16.087 16087 16.675 
Reserve with Federal Reserve Bank............ecseceeeeeeeees $739 $757 $70) | All other resources. 9,238 9,077 8,449 786 689 1,294 
el Ie inns k.c 5 dASb6d oS RED ORAS Ss 6660 6EAbEEREDESEES 54 51 53 Total resources...........$5.451,970 evi $5,187,892 $1,635,331 $1,723,472 $1,531,734 
OE a ance nodes esi rncetes see 66e0 somes enenees 5,298 5,270 5,138 
ean ewan 6044 sede cdapabesibeerdeedah tanwanaebee 1,257 1,265 1,219 LIABILITIES: 
Government Sepemite best eneces.cbcdedessre0banseeseseamasaaseree 37 46 43 Federal Reserve notes in 
as nas csqah'spt-ade'ee scunnss es 0.60 gullpiiaduedés 123 134 103 actual circulation...... . $1,857,232 $1,859,621 $1,710,409 $337,985 $333,969 $332,304 
OES EE ee rer ee ne rr 877 1,001 954 De 
Borrowings from Federal Reserve Bank............+-seeeveess 41 49 157 Sfember bank—reserve ac- 
£. GINS. 4.6 400-0:0.0:006-n0ccneeee 2,378,097 2,408,482 2,321,838 952,818 969,012 ar = 
PA. OTE thie 15,837 25,351 25,240 2,556 6,302 
Foreign bank.. 5,920 5,203 6,686 2,294 1,287 3908 
Statement of Member Banks ____ | Other deposits: : 22°078 21.591 20,709 8,201 9.371 __7,557 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS Total deposits........... $2,421,982 $2,460,627 S23TEATS ~$005,50 ~$9E5,0T2 “$806,340 
IN LEADING CITIES Deferred availability items. 711,073 937,453 689,914 184,558 257,113 179,811 
at Setelos a hike 24 398 254: 308 233" 319 T1282 282 63,007 
pose = gues All other itabilities...002270.  “4o'210 39,024 33,851 11,248 {0749 11;081 
ag.----———\ Cee, z ¢ 
i Oct.16. Oc 9. Oct.11, Oct.16, Oct. 9, Oct. 17. Total liabilities........... $5,451,970 $5,718,121 $5,187,892 $1,635,331 $1,723,472 $1,531,734 
rs D | Loans: 1928. 1929. 1928. 1929. 1929. 1928. — oe totes speerves to de- 
{ ‘ 2 posit an eral Reserve Te bs 
Is «+o x0525~5-- 5  — es $348 | hote liabilities combined.. 745% 73.1% 68.0% 85.7% 83.0% 71.4% 
| -—-—-- ° Conan’ liability on bills 
NE CRs donpcck ven +++» -§17,387 $17,269 $15,989 $1,735 $1,695 $1,601 purchased for foreign cor- . : 
Seneitmeabn: = . respondents .......+.es00+: $486,956 $463,153 $262,421 $164,139 $144,756 $76,474 
) SNS a securities. 2.8 2.058 3,076 18 1. 44 
ther securities am i § a ° 
4 Foreign Bank Statements 
4 Re a ee ..... $5,397 $5,403 $5,983 $385 $388 $459 BANK OF ENGLAND 
” Total loans and investments. .. $22,794 $22,673 $21,972 $2,119 $2,083 $2,060 (Thousands) 
Se — Oct. 23, Oct. 16, Oct. 9, Oct. 2, Sept. 25, 
ae with Federal Reserve j 1929 1929. 1929. 1929. 1929. 
MT ee ine ESA $1,737 $1,686 $1,717 $181 $177 sr I ons 5 3030 aponcv'eoeaennes £357,386 £360,244 £363,840 £363,348 £361,071 
Cash. ane . | 230 248 248 15 16 16 | Public deposits :.......... idee hesar isc 15,788 9,550 8,459 8,992 14,704 
} Net demand deposits........... 13,406 13,040 13,252 1,291 1,271 1,262 | Private deposits ...............00065 ..++ 96,247 107,001 — 104,328 += 102,952 93,402 
Time deposits. .............--++. 6,815 6,803 6, 645 646 676 | Bankers’ accounts ........+........00. 59,111 69,876 66,244 64,910 56,954 
Government deposits........... 159 209 190 11 14 ef SU MOMMMNEE 6 css sepiacaccescveee & 37,136 37,126 38,084 042 36,448 
; Due from banks............... 1,269 1,126 1,457 149 130 173 | Government securities ............... ; 69,462 76,077 72,707 73,767 68,872 
, Due to banks..................- 2,962 2,748 3,150 319 307 352 Other securities ............ 5 a eo 24,640 25,460 29,586 482 25.411 
Borrowings from Federal Re- Discounts and advances... ......... ? 4,199 4,936 8,836 8,508 3, 
serve banks..........-.....- 613 612 720 72 45 58 Securities S° Ray PRT ye Ie es 20,440 20,524 20,750 20,974 22,178 
) RR a Pee py 35,634 32,687 28,156 26,996 32,140 
z Pro rtion reserve to liability... ‘ 31.8% 28.0% 24.9% 24.1% 29.7% 
Comparative Statement of Federal Reserve Banks Rieder Saris eeaaneesaseavexs. wi 1 2 “a “ae ee 
Condition October 23, 1929 BANK OF FRANCE 
Gold Total Bills Total U.S. F.R.Notes Due Mem’ Rati ; s of f . 
District. Reserve, Discounted. Govt. Secur. in circul’n. Res. Aon. roa eee oe ee 12 Oct. 5 Sept. 28, Sept. 21 
Boston, .._......-.-.. $275,986,000 $55,251,000 $2,644,000 $203,801,000 $150,323,000 80.6 1929. 1929." 1929 *P 929," F929." 
New York ....+..1,052,755,000 107,151,000 7,434,000 337,985,000 ES A os ks c resinensge seis eee , 39,771 39,776 39,784 39,411 39,060 
Philadelphia ........ '182,763,000 73,628,000 16,865,000 132,047,000 135,737,000 71.4 | Sight baiances abroad..|||.||| 11). || 7,164 7,189 200 7,209 7.211 
Cleveland ...... .... 222,783,000 90,945,000 27,914,000 176,388,000 184,526,000 63.5 Negotiable bills ae abroad......... 18,652 18,628 18,604 18/592 18'580 
errs 77,215,000 55,141,000 1'309'000 85,753,000 64,303,000 55.4 | Commercial bills, France. bio debut 8.119 8,041 8,715 9,007 7,672 
oO” See 129,382,000 53,587,000 3,466,000 153,699,000 63,732,000 64.9 | Advances against securities. een 2'476 2, i 2'400 2,406 
Chicago ............. 520,956,000 93,916,000 24,666,000 302,448, 006 360,692,000 79.8 | Negotiable bonds and sinking fund... .. 5,611 5,611 5611 5611 5.611 
a “oe 4 112,205,000 51,325,000 8,625,000 86,066, 00 Se ee NE ns Ls wees s coe c0.0.ees2 ae 66.325 66.910 67,330 66.639 65.318 
Minneapolis ......... _ 62,849,000 43,286,000 8,823,000 68,347, 00 33,843,000 52.9 | Creditor current accounts.............. 19.172 18,628 18 983 19'588 19 139 
pagans Cy :....-+s eg} 46,133,009 ‘ 314.000 $3. 122, ergo so BEAR a een eee 46.52% 46.48% 46.10% 45.71% 25% 
_\ | | SPerere are ’ ’ ’ ’ , ” 'y ’ . 
San Francisco ...... 223:458/000  94°193'000 _11/8%3,000 —«-175,061'000 «173,559,000 65.5 | Bank rate ................ 000. S4% B4% 4% A% DAT 
one REICHSBANK 
Condition October 16, 1929 (Thousands of Reichsmarks) 
Boston ....... . . $269,343,000 357,000 $2,644,000  $205,044,000 $151,635,000 77.9 +Oct. 7, tSept. 30, tSept. 23, +Oct. 15, 
Sash RS TS Ree ESSE TEES 8 | coxa coin andy er ae ee 
a Phi elphia . we , B34, , 133, , 865, 200, 968, i INS bbc cd desncdcaccuase 2,211, 2,211,960 212,044 2,192,006 2,508,671 
; Tass ee eae 231,086,000 84,638 000 27,914,000 177,601,000 186,962,000 65.4 Reserve in foreign currencies. ‘ : 0 349,566 et 326,631 149,633 
Richmond ........... 81,051,000 52, 33 y 1,809,000 84,410,000 66,574,000 58.0 Bills of exchange and checks. 2,408,871 2,528,284 2,116,670 2,062,329 
(FAS 134,070,000 52,347,000 3,416,000 153,393,000 63,211,000, 66.3 | Silver and other coins. aed 95,909 03,870 128,900 86,589 1s 
V0 é dacmonde 455,570,000 150,238,000 23,876,000 303,805, 357,979,000 70.6 | Notes on other banks......... 13,446 999 24,017 22,092 
BE EMUEe 2. 6 cccocess 112,964,000 48,1 6, 8,625,000 82,688,000 79,490,000 73.1 CU ERE ror ae 76,681 186,295 43,188 114,930 
Minneapoils ........- _ 65,880,000 43,147,000 9,024,060 67,529,006 55,157,000 55.1 | Investmenitts ................... 3 2,583 92,755 TOD 93,532 
Kansas City ......-. 112,627,000 41,248, 313,000 82,934,000 92,750,000 66.2 I sardinia Fb co Cachib'ineléwiod oe dels 600,275 590,571 650,980 594,746 538,591 
EE « ac.sbeé ¥en down 72,672,000 29,344,000 11,276,000 52,479,000 68,889,000 62.1 Notes in circulation............... eae, 4.686,802 4,914,277 4,201,964 4,293,827 
San Francisco ...... 247,904,000 78,047,000 11,883,000 176,519,0 179,855,000 70.8 Other maturing ebligétions.. 452, 444,678 501,448 519,430 606,148 
eo — Sitka Vbwesés'scs 0 372, 367,701 368,205 360,103 - 269,399 
CB POS REET NN OE, TEI ; % 
i BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS ‘ahdieranietae liiabh teLoabiinon —_ TA% TA% . 
: (New York Reporting peomher Banks) P 7 § ion. 
(Millions of Dollars) Pedevel Reserve ee a tAs reported in the official Reichsbank statement 
Own Out-of- ‘ psy em: Settee 
Ac- Town Oth- Je- BLOND wpe ecesenees uly .19, 
1929. ioaee Banks. ers. Totai. mand. — | "SS See 6 Aug. 9, 1929 . He Weekly Gold Movement 
i Oct. 23...1,077 1,733 3,823 6,634 6,194 Philadelphia ...... 5 July 26, 1928 Week End oO 23. 1 
| Oct: 16...1,095 1,831 3,875 6,801 6,372 3 Cleveland ......... 5 Aug. 1, 1928 ee nded Oct. 23, 1929. 
Oct. 9... 973 1,799 3,941 6,713 6,340 373 Richmond ......... 5 July 13, 1928 Imports: Exports: 
Oct. 2...1,071 1,826 3,907 6,804 6,442 362 PEE 8-0-6 cocicacce 5 July 14, 1928 m Colombia .................. $994,000 | DEED 0c tae ptttdn near eu ne $96,000 
\ Sept. 25...1,024 1,876 3, 6,761 6,391 369 SOI 5s vtccccnes 5. July 11, 1928 From Argentina .. ,000 
Sept. 18...1,046 1,897 3,626 6,569 6,210 359 st. Louis........... 5 July 19, 1928 Chiefly from other Latin Amer- 
Sept. 11...1,017 1,841 3,616 6,474 3,119 355 pnnsapete 2 DER 5 May 14, 1929 Oe rae 52,000 
' Sept. 4...1,103 1,784 3,467 6,354 6,005 349 Kansas City.. -5 May 6, 1929 _— — 
— o:: $26 Tet oe Sas 738 rid Dalles. is: “hata 8 ae. 2 1929 OE dy skates Xan veeeees «$1,546,000 OTTER RS ES, ee $96,000 
= & . . iy 5 an icigco..... a t . 
Aug. 71:-: $65 Leio 3178 $952 5607 355 | England y Week Ended Oct. 16, 1929. 
Aug. 7...1,089 1,789 3,143 6,020 5,666 355 | France Imports : Exports: 
July 31...1,205 1,696 3,058 5,960 5,605 355 | Germany rom Colombia ........... . +++» -$1,498,000 WO BONNOS. 6.) cctnicnacdecabeeecs $102,000 
July 24...1,193 1,680 3,034 5,908 5,554 354 | Italy From Argentina .......... .. 575,000 ms 
July 17...1,136 1,676 3,002 5,813 5,446 367 | Japan ++ +5. ' Chiefly from Latin American RP Ae SE ON $102,000 
? July 10...1,201 1,624 2,930 5,755 5,369 387 — = . 25, 1929 MONI dooce ed cat ccs ; _ 190,000 oe. BO gold, net increase...... 2,000,000 
Oct. 24... 957 1,737 2,078 4,772 4,162 610 | Switzerland . 22) 1925 | ER ety rey see ee e+ «$2,263,000 Babel sk ici sdoccseetsetee $2,102,000 
™ 











| 
| 
| 








820 


THE ANNALIST 


Friday, October 25, 1929 








WORLD COPPER OUTPUT 


Business Statistics 


(15) 


AUTOMOBILE PRODUCTION (5) 




















(Short tons of fine copper content of blister as reported by smelters) UNITED STATES.—— — - -SCANADA.- - 
United Chile and Europe Belgian Else 192s Total. Passenger. Trucks. Tax:cabs. Total. Passenger.Trucks. 
1928. States, Mexico. Canaéa. Peru. Japan, Australia. (a), Congo. wheretb). Total. | January 231,728 205,142 26,082 504 8,463 = 6,705 «1,758 
Oct... 100,720 4,844 5,054 33,643 6,469 1,152 11,600 10,141 3,000 176,623 | February 323,796 290,689 32,645 462 12,504 2,189 
Nov 103.137 5.478 5,369 37,835 6,688 846 11,100 10,360 3,000 183,813 March 413,314 371,150 41,493 671 17,469 2,242 
Dec 103,356 6,668 5,837 33,763 5,865 1,441 9800 9480 3.000 179,249 | April ’ — ao re'aee pe po et 3,694 
May 25,783 375, . 5 33,942 4,178 
A June 396,796 356,214 40,174 408 28,399 058 
Ps 5,521 5,506 35,162 6,374 448 11,700 9,921 3,000 178,783 | July 392,086 338,383 53. 409 25,226 5 104 
Feb. 4,998 5.458 31,886 5,495 939 10,600 9,480 3,000 167,090 | August $61,298 400,124 = 60,705 469 31,245 6,971 
Mar 5,409 6,134 40,158 5,693 1,246 12,000 11,905 3,000 192792 | September $15,314 = 358,615 = 56,423 276 = 21,193 4,621 
Ape Re eS Ee a ae a 251140 216754 © $0688 ©0070 3°615 
ay. 036 5,955 35,947 159 1,303 12,000 13,228 ,00 .589 | Nove col, , 16S 615 
June. 5.292 6.211 32.068 6.789 811 11/900 12,676 3,000 174.586 December 234,116 204,957 28,12. 1,036 9,425 2,691 
uly. 5,627 7,490 31,222 6,954 757 11,600 13,007 3,000 174,347 er = 
pro 5.018 7'770 30.971 7166 1,421 +13'800 13448  3°000 +174'329 Total 4,358,759 3,821,136 530,910 6,713 242,382 196,741 45,641 
Sept.* 5,198 6,949 30,801 7,291 2.257 12,800 14,109 3,000 174/853 1929 
January 401,037 347,382 51,591 2,064 21,501 17,164 4,337 
February 466,353 405,708 587 2,108 31,287 25,584 5,703 
WORLD COPPER PRODUCTION (15) March 585,223 515,344 69,800 2,079 40,621 32,833 7,788 
1920 1928 1927-—__—_. | April 621,347 537,225 82,436 1,686 41,901 34,392 7,509 
Daily Daily Daily | May 604,078 516,055 86,705 1,318 31,559 25,129 6,430 
Production Average Production Average Production Average. June 545,353 452,598 91,377 1,378 21,492 16,511 4,981 
Jan. 178,783 5,767 143,546 4,631 146,337 4,721 | July 500,387 426,137 73,196 1,054 17,461 = 13,600 3,861 
Feb. 167.090 5.968 147.546 5.088 135,870 4,853 August 498,361 441,942 55,379 1,040 14,214 11,037 3,177 
Mar 192,792 6,219 147,842 4,769 139,347 4,495 | September 415,352 364,786 49,681 865 13,817 10,710 3,107] 
Apr. i eit bs ot +66) 6 4.636 §Reported by Dominion Bureau of Statistics. 
ay A 217 56,4 5,046 2 ’ 
June 174,586 5,820 159,474 5,316 137,243 4,575 WHOLESALE SALES OF AUTOMOBILES 
July 174,547 5,624 156, 190 5,038 135, 186 4,361 To General Motors Dealer 
Aug 174,329 5,624 161.838 5,221 138,015 4.452 ee 
Sept 174,853 5,828 157,518 5,251 136,291 4,543 1929 1928 1927 1926. 1925. 1924 
Oct. 176.623 5.698 148.278 4,783 January 127,580 125,181 99,367 76,332 30,642 61,398 
Nov 183'813 6.127 144/975 4.833 February 175,148 169,232 124,426 91,313 49,146 78,668 
Dec 179.240 5,782 151.961 4.902 March 220,391 197,821 161,910 113,341 75,527 75,484 
fess April 227,718 209,367 180,106 136,643 97,242 89,583 
Tota! 1,916,471 5.236 1.694.346 4,642 May 220,277 207 325 173,182 120,979 77,223 45,965 
June 200,754 186,160 155,525 111,380 71,088 32,984 
July 189,428 169,473 136,909 87,643 57,358 40,563 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY August 168,185 186,653 604 134,231 76,462 48,614 
PRICE INDEX (@) September 146,483 167,460 140.607 138,360 89,018 51,955 
rte od ctober 20, , y 96,364 49,552 
(1926100) a art] or. bigs gph 23,631 
Metais House Alt ecember ’ I 5 ya 04, 19,927 
Textile and Metal Build Chern fur Com . - ~ 
Farm rod Hides and Prod- Fuel and Prod ing Ma- icals and nishing Miscel- mod Total 1,810,806 1,562,748 1,234,850 835,902 587,341 
1928 ucts Foods. Leathe: ucts Lighting. uct terials Drugs. Goods laneous. ities " . > . . 
Jan. 106.1 98.5 121.0 96.7 80.8 98.1 90.8 96.3 98.6 89.0 96.3 RETAIL SALES O¥ AUTOMOBILES 
| A ae 5 = 7 ngs ose 81.2 98.3 91.0 ss 8 98.4 87.3 96.4 By General Motors Dealers 
ar 03.5 98.0 0 BE 80.8 98.4 91.0 5.6 98.3 86.8 96.0 ‘6 5 ‘ ; ‘ ‘ ‘ 
Apr 107.6 99.5 1267 965 808 984 925 958 979 849 974, 7... 1929. 1928 1927. 1936. 1925. 1924. 1923. 1922. 
May 109.8 1012 1263 966 818 98.6 935 953 978 851 966 | January isa'570 «132099 «19ncee eae; BOS 33.575 31.437 11,615 
June 106.7 100.3 1237 6996.3 6821 «698.7 93.9997 82.2.6 | Kebruary 205,118 183,706 146275 106051 7o'bo, mod? 33,627 = 13,651 
July 107.1 102.3 124.2 968 828 +986 M4 95 969 80.8 98.3 | March 923'303 197597 169,067 122742 S558 yee 74,632 30,391 
Aug. 107.0 104.1 1210 963 84.6 1004 946 947 «42972 49793 989 pri 3,30; r+ a 58,600 75,822 40,474 
Sept 1088 1069 1207 95 6 851 1005 94:7 95 1 97:9 797 1001 | May 214,870 224,094 171,364 141,651 87,488 84,715 90,327 52,472 
Oct 1035 1023 1175 961 849 1010 95.0 956 965 803 978 | June ieee eG TOL 1IT.1T6 75,866 = 65,224 = 75,423 47,020 
Nov 101.6 100.1 155 961 $44 1017 96.0 98.0 964 80.0 967 | July ....-- tases 190463 SBI teaTae | Sakae «| B0.886 Gz, 209 aoe 
13.6 98. 5.7 96 83.5 2.6 96. ¢ 5 s , — , ’ , Bs 56,846 43, 
Dee a ee ee Oe | es 145,171 148,784 132,596 118,224 83,519 48565 BO'1ll. «330 
1929 } | iemraer a oo Bay et. og oe 58,173 51,414 
Jan. 105.9 988 113. 36.4 25 103.6 96.6 95.9 96.6 80.5 2 | November , 53 , 3,095 47,009 36,916 
Feb. 105.4 98.1 1090 961 813 1044 975 961 966 Soa  goy | December 33.442 53,760 52,729 56,129 33,919 = 35,709 44,748 
Mar 107.1 98.1 108.3 96.1 80.6 106.4 97.8 95.6 96.5 80.0 97.5 | mare ee va rr ay aa ad 
Mat 102.2 7 108.8 of 3 SL 108.2 +44 ; bs 9 96.7 a 2 968 | Total 1,842,443 1,554,577 1,215,826 827.056 657.568 731,281 446.334 
a 2. § 6. ‘ 5.2 5 94. 96.7 6 95.8 | — : aeeenrneen — > 
Fume 103.3 98.9 108 0 93.3 83.3 105.1 96.4 93.4 96.6 80.4 O62 COTTON SPINNING ACTIVITY (5) 
July 107.6 102.8 109.2 92.8 82.0 105.0 96.7 93.4 97.2 81.3 98.9 | Sept., 1929. Aug., 1929. Sept., 1928 
Aug. 107.1 103.1 109.7 93.1 1.9 104.3 96.7 93.7 97.1 81.3 97.7 | Number of spindles active during month.. ‘ 30,637,922 30,236,880 28 209.094 
Sept 106.6 103.2 110.8 93.1 §1.1 104.1 97.5 93.9 97.1 81.7 97.5 | Average number:in per cent of single-shift capacity 104.0 97.7 90.1 
COMMERCIAL STEEL CASTINGS (5) FAILURES (11) INTEREST RATES 
NEW ORDERS (BOOKINGS) i want re Week Ended —~ ——Week Ended 
Railway Miscel Oct. 17, 1929. Oct. 19, 1928. Oct. 20, 1927. Oct. 21, 1926. | . Oct Oct Year to 
—Total Specialties Castings Over Over Over Over | 19, °29. 20, '28 Date. 
Net P.C.of Net P.C.of Net P.C.of : Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. Call loans .. -- 7 @5 8 @6% 20 @5 
i ieee Gee Gene. Cap. ‘ane. Cas Kast 128 85 190 127 119 73 131 92 | Time loaas, 60-90 dal%@7i4 7 94@7%, 
Jan... 91,448 62 41,276 61 50,172 63 | South 76 1 1) 61 92 52114 63 | Time loans, 4-6 mos.74@7, 7 @6% 94@7i 
Feb... 91,076 62 41,096 61 49,980 63 | West 109 65 121 63 126 79 118 68 Com. disc., 4-6 mos.6% 5% 6Y4@5Y, 
Mar... 83,755 57 30,992 46 52,763 66 | Pacific 46 17 6s 27 73 29 68 29 BOMESTIC Ral 
Apr... 84,086 57 32,810 49 51,276 64 , : MESTIC RAILROAD EQUIPMENT 
ay... 86,796 59 34.995 52 51.801 65 | United States 359 212 480 27 410 233 431 252 | ORDERS (1) 
June.. 72.107 49 22.597 33 49.510 62 Canada 35 17 51 31 51 25 33 14 | Reported in Railway Age of 
July.. 992 45 483 4 Oct. Oct. Oct Oct 
Aug... 81.286 55 25,171 37 56,115 70 ; 1D SILVER Prices 19,°29. 12,'29. 5,'29. 20,"2 
Sept. 82,762 56 35,234 52 47.528 60 GOLD AND SILVER PRICES eer % 2. 20, "28 
Met.... 78,860 54 26,736 40 52,124 65 EOE al EE i | Passenger cars 53 56 
Nov... 84,742 58 34,545 51 50,197 63 P Oct. 19, 1929. Oct. 20, 1928. Year to Date. | Freight cars 6,759 7.568 2 46% 131 
ec... 96,373 65 43,928 65 52,445 66 | Bar gold in London . 84s 11444@84s 10d 84's 11144d@84s 11\%d 84s 11%d@84s 10d ai . ‘moetenn oo 2,465 = 1,13) 
Dec. 2 Rails (tons) 576,330 2 
_ 96,508 : Bar silver in London 23 4, d@224id 2611d@264d 25($d@221d oe 171,256 144,000 
oh ; > co 16 Hi 14d@26 ts 4 tt Struc. steel (tons) 5,200 
Tot.1,000,283 57 389,863 46 610,420 64, Bar silver in New York 50%ec@49%,c 58C@57 lac 56ac@495,c - 5 
rar Le ot | BROKERS’ LOANS RATIOSS 
1929. MONEY RATES IN NEW YORK CITY. | MONEY RATES IN NEW YORK CITY. i ; 
Jan... 124,313 85 64,809 96 59,504 76 : vob | ree 2 wa 8 cel : (First of month, millions) 
Feb..; 115,639 79 58,903 $7 96.736 73 | Te ee bees te Ped Total Total stock a=p 
ar. ‘ 4 09. | Money Loans ape ances | soe . ere sm a ‘ oans. falue. (P.C.) 
ape. ee » be | i Se = 1928 High. Low. High. Low High Low.High Low. | nad mn : 392 | 3:36 — = @ (b) (c) 
te "33 : . % ay ge . : " i " 3.§ . ary Finches . 49,736 93 
og 95.201 65 34.947 52 60254 77 | ae ag 3 2 ig : a% 32 Min | Feb. 4.39 4.52 4.00 3.52 | February 4,420 9 145 8:99 
July.. 102,443 70 37,731 56 64,712 83 Mar . a 4% 42 4yu 4 3%, 3i2 | Mar. -- 2.47 4.59 4.06 3.52 | March scoccouss Quan 48,484 8.91 
tAug. 100,500 69 36,500 4 64,000 82 | Apr 6 ad 5” a 4 y 3 30 Apr ; 5.08 4.92 4.34 3.83 EE ea dek geen chitas 4,640 52,371 8.86 
*Sept. 83,200 57 32,450 50,75 55 | May 6% 42 5% 41 «48 4 4” 3% ay : 24 f 3. | eo re 4,907 54,819 8.95 
J 2 i? 4 2 + 7 *& | June 6.21 5.73 4.68 4.05 | June 5,274 55,735 9.46 
PRODUCTION | eee a ile Se ae Re) i, | July 6.02 592 523 435 | July | 4,898 52'930 9.25 
1928. ‘Aug. 8 4% 646 54 By af a | Aug 6.87 6.35 5.47 468 | August ............ 4,837 53,728 9.00 
Jan... 74,454 51 28,714 42 45,740 57 Sen. ? a i ‘yy Fy, Sept 7.26 7.14 5.50 4.50 | September ......... 5,051 57,385 8.80 
Feb... 87,727 60 37,719 56 50,008 63 | Oct . a 19 6% 36 54 4% 4% | Oct 6.98 7.14 5.50 4.50 | October 5,513 59,332 9.29 
+. ’ , ’ ° 4 6% fp 6 % y z q F rT, Oe edd aaa z o Pr 
n°? ae 64 «381448 «57 «55541 70 | Oct io 6 Of ae BG Be ff 4% | Nov 6.68 688 5.50 4.50 | November 5879 61.075 9.62 
Apr... 96,016 58 32.619 48 53,307 81 | Dec 12 6 ™% BM BE Be 42 4 | Dee 8.60 7.56 5.50 4.50 | December ......)°*’ 6301 68s 
ay.. , . i 9 mm 4 
June.. 91,746 62 30,742 45 61,004 76 1929 192:) 1929. 
ly, 78.648 53 27.501 41 51,147 64 Jan. 12 6 ™ ™% 5% Jan 7.05 7.59 5.38 4.85 January . 37,47 5 
Aug... at? 60 2157 40° 60585 76 | Feb 0 6 T% 7% 5M 3 by 57 | Feb. 706 7505.56 5.13 | February 71060 9.48 
Sept 75,761 51 25,311 37 50,450 63 | Mar 20 6 at, 7% 6 5% Be RD Mar 9.10 7.96 5.79 5.35 March 71,872 9.29 
Oct. (952 60 29,471 44 58,481 73 | Apr 15 6 9° Bf 6 6 5, 54 Apr 8.89 8.70 6.00 5.46 | April 4 69,770 9.75 
Nov 82,385 56 30, 46 51,586 65 May 15 6 9% 8% 6 6 af 5% ay 8.91 8.86 6.00 5.48 | May ...... , 73,719 9.19 
Dec 82,203 56 26,484 39 55,719 70 | June 10 «66 — 7:6 « 544 54% | June 7.70 8.20 6.00 5.49 | June ...... 6,665 70,921 9.39 
oe . . - | July 1 «66 8% 7% 6 6 544 54 | July 9.23 7.89 6.00 5.17 | July 7,071 77,264 9.15 
Tot.1,021,956 58 371,564 46 650,392 68 Aug. 12 6 9 8% 6% 6 5 5le Aug 8.27 8.88 6.19 5.12 August key . 7,474 84,233 8.87 
ies Sep. . 10 6 9% 8% 6% 64% 5m 5le Sep. 8.50 8.96 6.25 5.12 Koprember ‘ igs 89,668 8.79 
: : ober ... canes ae 87,074 9.82 
‘ee 413 64 35,689 53 57,724 Week ended ' : Week ended: : 
Feb... 9 67 40,282 57,286 73 | Sep. 9 6 9 8% 6% 6% 5% 5% | Sep. ++: 9.00 888 625 5.12 | _ Ratio of brokers’ loans, as reported by 
Mar. 15168 7 491562 73 65.601 1 | Sep. 14.10 7 9 gM 64 Bf Be BC | SeB al - 820 888 625 5.12 | Members of New York Stock Exchange, to 
Apr. 121941 84 53.458 79 68.483 ss Sep. 21 10 7 9 9 6, 64 3 5% Sep. 21 8.40 9:00 625 512 | aggregate market value of listed stocks. 
May.. 127,189 87 58,636 87 68,553 88 | Bob. io 6 883) Se SO Be Be | Sep. 2 g40 308 6.250 3-12 | RATE OF OPERATIONS IN THE STEEL 
june. 135 Ot DO ie | Oct 12.6% 5 9° 8 64 Bf BY BK | Oct 12 6300-8428 Baa | ssw STeS Os) 
‘ly.. 117,187 . , , 2 ; ‘ / ‘by ct. . . . . | ° mt 
thug. 120,800 83 51400 76 69,400 a9 | Oct. 19..7° 5 7% ™% 6% 6 5H BH | Oct. 19../.5...640 750 625 5:12 (Per cent of rated capacity) 
*Sept. 101,800 70 42,500 59,300 76 is 60-90 am. ; $4-6 months, best names. £99 tRenewals. §60-90 days. 4-6 months, best =. U. S. Steel Inde Entire 
ays, aske rate. } names 90 days, asked rate. © : Corporation pendents Industry 
COAL AND COKE PRODUCTION (5) i Se 77 
(Thousands of net tons) SOURCES OF DATA Oct. 19..... - 82 77 79 
; SS sas 80 84 
P —-———Week Ended —--—-. (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- Oct. See 1 
Bituminous coal : 13.29. 5,'29. 28,'29. 13,28. | poration. (4) Federal Reserve Board. (5) United States Department of Commeres. ee epeueamee: 33%, 4 P=4 
12,'29. 5,’29. 28,'29. 13, ‘28. | United States Department of Labor. (7) United States Department of Agriculture. (8) The 
ated ..... .... 11,584 11,110 11,453 ey | tron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s | THE ANNALIST WEIGHTED AVERAGE 
Daily average.. 1,931 1,852 1,909 1, Review. (12) United States Department of the Interior, Geological Survey. (13) New York | OF 8 LEADING INDUSTRIAL STOCKS 
Anthracite: eens | State Department of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- | High Low Last 
ee 1,956 1,933 2,055 ,003 | tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American — 2... 206.2 200.1 205.4 
Beehive coke: os os 0 os | Petroleum Institute. (19) American Railway Association. (20) United States Department Oct. 18..... . 205.8 200.2 200.9 
BE ¢etind We'ne4s 48 4 4 15 of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- oo. 2... . .201.3 195.0 195.7 
Daily average.. 3 os Py My Eg ty ai a feat menerve poem New York  s Sa . 198.3 191.5 195.5 
: é | stitute. (2 Ssociation of Cotton Textile Merchants of New York. | Oct. 22 - 200. 5. 
*Subject to revision. *Revised. (27) Bureau of Railway Economics. (28) Interstate Commerce Commission. Oct. 23 30:8 196.8 1972 
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NEW PASSENGER 


: tSept. Aug “July. 
F ord (total) 108,791 137,473 152,507 
Fo 108, = 136,960 151,942 
Line oln p : 513 565 
General Motors (total). 102, 736° 128,393 139,970 
Chevrolet etry ; 61,212 74,196 87,693 
Buick 18,762 24,116 11,980 
Pontiac J sae 8 10,001 14,086 18,359 
Olds .... — <P : 5,864 8,586 10,860 
Oakland ice a 2,335 3,079 
Marquette 1,751 2,508 4,385 
La Salle . 1,655 1,177 1,743 
0 eee 1,107 813 1,087 
Viking ’ ibe gia 427 576 784 
Chry: noe d ane 27,239 30,592 28,304 
a ererere me 8,584 8,575 8,752 
Dodge ... 6,826 8,500 11,612 
Plymouth 6,713 7,907 10,955 
De Soto 5,116 5,610 6,985 
Hudson (total) 14,377 18,230 26,297 
Essex .. ae : 10,151 12,948 19,307 
Hudso: eile aaa’ 4,226 5,282 6,990 
Willys- Overiand (total) 10,153 14,419 21,234 
Whippet ....... : 7,610 10,950 17,280 
ere Wedhes 2,543 3,469 3,954 
Studebaker (total) a 7,205 ,900 10,723 
Studebaker ... : ; €,231 8,594 9,004 
Pierce-Arrow ....... 690 873 1,049 
Erskine ......... ; 284 433 670 
eR ES CRONIES Sori 6,282 8,713 11,570 
Eee 4,939 5,908 3,503 
Graham-Paige .......... 4,846 6,042 5,846 
Hupp . 4,702 4,082 4,193 
Durant . 3,182 4,053 5,675 
Marmon (total) ......... 1,972 2,404 3,002 
ee eae 1,062 1,551 2,149 
Marmon 910 853 853 
Reo ; 1,119 1,402 1,847 
Auburn 1,257 1,830 2,351 
Franklin 964 977 1,154 
Peerless . 608 782 878 
Stutz (total) 287 317 343 
tutz 203 194 212 
Black Hawk 84 123 131 
Jordan ; 189 232 231 
Gardner 163 155 209 
Windsor 75 123 181 
Stearns-Knight ...... 60 111 191 
Elecar iii F — § a | = 
Locomobile ... ee oe § 
Miscellaneous Bas ‘ 244 734 1, 391 
Total. .301, 404 376 943 432, 695 


{Included in miscellaneous. 
$No basis for estimating. 


CAR REGISTRATIONS IN 


THE UNITED STATES 
“1999 —___________,_-1938-. 
June. May. Apr. Mar. Sept. 
129,710 144,184. 145,941 113,468 60,944 
129'158 143'472 144.750 112'868 60.468 
552 7122~—~COt 791 600 
121,985 145,944 157,778 131,088 99,022 
74,026 90,290 96.346 82953 54,516 
10443 13:350 16,083 12,894 18. 
17147 21,703 23:774 19/034 14.064 
10150 11,879 12:789 91681 6,613 
2916 3°732 4.146 «3.436 ~—«1,204 
1821 2.506 2,612 1,851 1,983 
1108 «1777 »«1947:1'415—Ss«*1.676 
704 "707 a.” eee Saree 
: 40,731 41,557 30,065 28,196 
8.517 91023 9/879 7.250 9.145 
10,907 13.277 14.429 11'296 10.559 
10.366 11.237 91818 6.282 5.299 
7194 71431 5,238 3.193 
28113 35.196 38.550 30.543 15,388 
30128 23:282 12'161 
6.814 7'937 8422 7/261 3.227 
1,028 26,760 32.450 25,273 17,316 
17,251 211912 26940 20,622 14/350 
3777 41848 5.510 4,651 2966 
8070 10,369 11:591 8915 9/380 
6462 8177 91416 7.420 6.898 
871 15134 1.062 ‘630 ‘586 
737 OO. 1113 865——«1,896 
11,028 141415 15,560 10,895 12/654 
3'943 5064 «5.844 «4.065 «4,179 
6291 7518 8088 6145 6,181 
4119 5.238 5,162 3.464 4.722 
5'357 5.943 5,933 4,400 5,244 
2'989 3/562 3209 "90 1,110 
2103 2'581 2277 ow 
886 981 932 755 1,110 
1,712 2,080 2,262 1,833 1,695 
2'093 «2207S «2248 = 1'865 «769 
1112 11383 «(1348 = "921 633 
779 ««'936.—(«i112268~—s80 571 
286 «378 «= 353 200s—«288 
157 s«237—t—i‘«é HD 160 228 
129 141 110 40 Rae 
208 247 286 195 is4 
174213 285 287 246 
155 138 155 188 207 
183  —-209 161 156 96 
96 148 146 156 71 
28 29 79 ‘ 
aoe 1,26) 2118-2227 (2,815 
386,537 454,153 481,901 378,346 271,846 


{Estimated on basis of returns from nineteen States and the District of Columbia. 


TRANSPORTATION PrP. C. poche 

parture 

» Year From 

evenue car loadings: s Period or Date. 1920 Average. Aver. 
arth commodities - PEE Terr eT eT ee Week ended Oct. 12 1,179,008 1,141,581 + woe 
Grain and — products......... Week ended Oct. 12 46, porole 12.5 
Coal and COKE. ......ccccccsccccees Week ended Oct. 12 223,571 213,400 + 4.8 
Forest products ..........-s.seees: Week cnded Oct. 12 64, 69,427 6.8 
Manufactured products ........... Week ended Oct. 12 746, 707,869 + 5.5 
All commodities ..........-.0-eeeee5 Year to Oct. 12 42,237,641 40,384,180 + 4.6 
Grain and Ds products......... Year to Oct. 12 953, ,880,399 + 3.9 
Coal and cok a tachiasdatecesCeneues Year to Oct. 12 7,605,190 7,440,432 + 2.2 
Forest products ...........ssceeses Year to Oct. 12 2,664,767 ,868,511 7.1 
Manufactured products peiediaaicnaan Year to Oct. 12 26,941,842 25,306,891 + 6.5 

Freight car surplus...........+-+s--0- ist quarter October 111,458 114,938 — 3.0 

Per cent of freight cars marutsensss. . —_ : a2 =. t oe 

ent of locomotives serviceable. .Oct. 5 8 - ; 

Le sovenen Seaha ne neneaiane Lease Year to Sept. 1 $4,208,393,408 $4,016,077,033 + 4.6 

ED s.cttindnpedens os scawnencasens Year to Sept. 1 3,109,933,830  3,107,294,4 + 0.1 

NG gi bncs pala Gens nd eae dCaesan sei Year to Sept. 1 270,724,602 241,861,753 + 11.9 

roperty invest- 

a See ee ee “Fair Return” — 
Basterm District 2... .cccccccccccccs Year to Sept. 1 5.94 5.75 + 3.3 
SE DD nc acncenseceecenese Year to Sept. 1 4.28 5.75 25.6 
A rrr ree Year to Sept. 1 5.37 5.75 — 5.0 

United States as a whole.......... Year to Sept. 1 5.50 5.75 4.3 


FREIGHT CAR LOADINGS (19) 





Oct. 12,’29. Oct. 5,'29. as | 28 °29. Sept.21,'29. Oct. 13, 28. 
Car loadings (total). .. 1,179,008 1,179,047 1,202,111 1,166,330 1,190,741 
Grain an grais Products. 45, 49,525 49,025 51,750 811 
Live stock . 35,682 36,151 34,990 32,125 384 
. Saree re 211,474 205,678 214,039 195,779 207,940 

Forest products ....-..... 69: 3 33, 52, . 

age : Pp i? uote Accomsian 61,410 65,908 68,857 68,956 Y 
Stevehaudios 270,876 273,022 273,441 271,344 269,892 
Miscellaneous 475,972 476,086 485,724 471,984 479,320 

GROSS RAILROAD EARNINGS 
1929. 1928. Net eo wea ei P. C. 
Second week in October (2 roads) $10,108,684 $12,991,041 - 7 — 2.21 
First week in October (7 roads)...... 15,042,560 18,183,629 - 3,14 1,069 — 1.37 
Fourth week in September (7 roads). 21,174,048 23,291,930 — 2,117,882 — 9.10 
Third week in September (8 roads)...... 15,745,187 16,524,538 9,351 — 5.82 
Second week in September (8 roads). 15,535,299 15,383,636 + 9,605 + 0.98 
First week in September (8 roads).... 13,983,956 14,430,895 - 446,939 — 3.09 
Fourth week in August (8 roads). ... 21,078,339 ,069,553 ~ 991,214 4.49 
Third week in August (8 roads)......... 14,138,646 14,144,881 - 1,006,235 — 6.64 
STEEL SCRAP PRICES (23) 
Week End 


Oct. 18, "29. Oct. a4, oo. "Oct. . 19, 28. 


Heavy melting steel scrap at Pu. oneenge « 








daily quotations (per tons)............. $17.25 $17.25 $17.60 
BUILDING PERMITS (14) 
Sept., 1929. eae, Sept., 1928. 
Permits, 595 | -.$186,669/581 $208,663 $214, 623,843 
Plans filed, ie . Wark City. . ‘ 31,674,925 42,130, Sas 57,549,387 
EE EOP aS $218,344,506  $251,193,426  $272,173,229 
THE ANNALIST WEEKLY INDEX OF | COKE PRODUCTION (5) 
SENSITIVE COMMODITY PRICES | (Thousands of net tons) 
Whole- Sensi- | 1928. By-product. Beehive. Total. 
sale tive | iain indi 3,897 376 4,273 
Steel Price Price February ......... 3,723 390 4,113 
Hides. Zinc. ose Aver. Index. Index. | March ............ ,065 449 4,514 
Sept. 10..176.3 147.4 125.6 149.8 147.2 101.7 | EEE disc sdtenaes 3,925 377 4,302 
Sept. 17..174.4 145.2 125.7 148.4 147.7 100.5 | wae ayesha 4,100 376 4,476 
Sept. 24..174.4 144.8 ory 147.6 147.7 100.2 | June .............. 3,961 302 4,263 
Oct. 1..166.7 144.1 125.8 145.5 145.9 99.7 | July 2.0000. l... 3,911 271 4,182 
et. 8..161.9 142.6 126.9 143.8 146.1 98.4 | EERE ‘995 288 4.283 
Bet 15..158.1 140.4 124.4 141.0 146.2 96.4 September a 312 4,271 
ct. 22..159.0 137.8 123.8 140.2 145.5 96.4 October .......... 4,219 421 4,640 
| November ....... 4,133 416 4,549 
MONEY RATES IN NEW YORK CITY | December ..)..... 4,317 398 4,715 
(New York Times) | ———— 
(al Sher. — 60-90 a6 2 | Total ......-0... 48,205 4,376 52,581 
> Day Mos. Day 1929. 
Time %Com. §Ac- | January .......... 4,360 479 4,839 
1929. ‘oo. ‘High. Low.Last. Leone. Paper. cept. | February 4.090 440 4.530 
On: 7.7 ¥ ' ¢ 6 ore 5% | March ...........- 4,613 534 5,14? 
Oct. 18..6 6 5 5 Bt MIN ccpanionsaces 4,457 468 4,925 
Det. .... : ; . 5 | May .....--.+-.0+s ,664 597 5,262 
—s..64 ¢ £ © — Ca eer 3 602 5,111 
oa. &..4 ¢° & & 5 Eee 4,614 600 5,214 
Oct. 23..6 6 5 5 erg 5 | August... ..: 643 562 5,204 
tBest names. §Asked oun | September ....... 4,413 504 4,917 
*Subject to revision. *Revised. 


FOREIGN EX 


CHANGE RATES 


(All quotations cable rates unless otherwise noted) 























~ - - Week Ended— 
Oct. 19, 1929 Oct. 12, 1929. Oct. 20, 1928 
Par. Country and Unit. High Low High Low High Low 
$4.8665 ENGLAND (pound)— 
se og ‘“ $4.87 $4.56% $4.86} $4.85%, * 84}) $4.84 4 
Cabl 4.87% 4.865, 4.865, 4.86 4.85 4.8445 
-0391% FRANCE (franc)— 
Demand 0393% 0392 4 .0392% .0392 0390% 0390% 
Cables 0393% 0392}% 0392% .0392%4 03905 0390% 
-0526 ITALY (lira )— 
Demand 0523% 05234 0523 05231, 0523% 0523% 
Cables 05233, 0523% .0523 05235 .052444 0523% 
-2383 GERMANY ‘(r’chsm’k) 
Demand . 2389 2385 2385 -2382% -2382 2379Y 
Cables ..... 2390 2386 -2386 238314 .2383 23801 
4029 HOLLAND (florin) 4029 4022 4025 .4018 4010 4008%, 
1930 SPAIN (peseta). 1450 1423 .1486 .1483 -1616 1610 
1 CANADA (dollar). 9918 9886 -9989 .9981 
13904 ELGIUM (belga) os 1397%4 139544 1395 .1394 .1390%, 1390% 
‘11930 SWITZERLAND (franc) 1935! 1933% 1392 '1390% 192514 “19244 
0130 REECE (drachma).... .0130% 0130%4 01 .0130 013044 013014 
2680 SWEDEN (krona) 2686 683 2683 -2681 2675 2673 
.2680 DENMARK (krona) 2677 .2672 .2670 .2666%, 2665%4 
.2680 NORWAY (krona) 2477 .2672 .2670 .2666 — 2665 
1407 AUSTRIA (schilling) 1425 .1425 1425 14125 14125 
.1122 POLAND (zloty).... 1125 1125 1125 -1125 1125 
02694 CZ’SLOVAKIA (crown) 029637 0; .029650 029635 
-1930 YUGOSLAVIA (dinar). prt 0176% -0176%4 .0176% 0176% 
1.0805 PORTUGAL (escudo) .0451 .0450 er ‘ 
00598 RUMANIA (leu). } .0060 d .0061 0061 
1749. HUNGARY (pengo).... 1750 1750 1750 .1750 1750 
0252 FINLAND (markka).... .0252% 02524 025244 025214 0252% 
3650 INDIA (rupee). - .3637 .3631 .3618 .3662 3656 — 
ATT77 HONGKON (dollar). 4400 .4450 4387 .5025 5012 
.6685 PEKING (tael ; 5618 5606 .5581 . 6481 
6685 SHANGHAI (tal) 5512 5500 AID 6437 6412 
-0000 MANILA (peso)......... 14994 4994 4994 .5000 5000 
-5678 ae sSingapore.. TS 
ollar) agapers. 5687 5687 5687 5687 .568 4987 
4983 JAPAN ( ; tee 4800 4775 4T8T 4762 .4612 4587 
9733  COLOMB y %; eso)..... 9662 9662 9662 -9662 -9804 -9804 
4244 ARGENTINA (peso- eae) .4210 4201 4207 4207 .4220 4215 
1196 BRAZIL (milreis). 1193 1191 1192 .1192 .1200 1197 
1217 CHILE (peso).. 1218 1218 1218 .1218 ea 
4.8665 PERU (libra)... ; . 4.01 4.01 4.01 4.01 
1.0342 wets. (peso) 9850 9787 9875 .9775 
-4985 XICO (peso) 4828 48206 .4830 -4828 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Oct. 17. Oct. 18. Oct. 19. Oct. 21. Oct. 22. Oct. 23. 
 - pee High.. $4.87 $4.873, $4.87% $4.87 $4.87% $4.8743 
DE cbsnebntecboestckedbaresseas 4.8613 4.87) 4.87% 4.87 4.87% 4.87}; 
Laat penta dig.a ska ec 4.8648 4.87% 4.87, 4.87}! 4.87% 4.87} 
France: High......... 0393% 0393% .03934 .0394 0394 
ERE eer are 039344 -0393 1% .0393 -0393° 0393* 
BE iinwseerendees 0393 4 .039344 .0393% -0393 ti 0393 4% 
a 3 0523% .0523% .0524 0524 
DN co dcntuishe tarbede ae 05235, -0523' -0523% 0523% 
Last “5 0523% .0523 .0523%, 05234 
Germany: High. 2390 .2391 .2392 2391 
EE re .2389 -2390 - -2391 2390 
MEE Ssnetdsnewecesess .2389 .2391 .2391% 2391 
EPO e ery Pr rr rere err 2% 1430 .1448 .1437 1428 
Serre rere mre 0284 402844 -4029% 4030 4033%, 
Canad _ SEE Ee 9900 9896 -9903 .9903 .9893 
Fe pe ee Me ] 4197 4197 -4187 4170 4185 
EE, ain hea sas eesasiawtsenesnsteen 4800 4787 4775 4781 4781 4775 
¢Closing rates. 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
, 1929. —_——_____- ; 1928— 
Oct. 19. Oct. 12. Oct. 5 Sept. 28. Sept. 21. Sept. 14. Sept. 7. Oct. 20. 
Oklahoma 708,250 650,550 659,650 689,050 8, 600 48,700 735,400 743,350 
Kansas .... 111,500 112,100 124,500 127,500 128,850 ,000 129,600 98,300 
Panhandle Texas 107.650 106,200 122,600 115,050 121,950 128,650 136,900 65,300 
North. Texas.. 92,900 94,000 94,850 94,950 5,600 97,400 98,500 91,400 
West. Cent. Tex. 57,300 56,200 56,850 58,350 58,250 57,800 59,050 54,450 
West. Texas..... 364,500 371,900 365,150 371,450 366,300 , ,900 336,850 
East Cent. Tex.. 18,450 17,100 17,150 17,900 18,000 17,450 17,950 21,950 
Southwest Texas 73,000 70,150 71,450 74,200 73,250 74,450 76,150 26,550 
North. Louisiana 39,450 41,200 43,700 38,850 5,700 5,150 35,550 38,650 
Arkansas ... 64,800 64,450 64,950 64,750 64,700 65,900 66,000 2,300 
Coastal Texas. 143,500 138,550 132,100 129,150 133,700 135,850 137,700 110,400 
Coastal Louisiana 24,750 26,600 28,200 24,500 2,650 ,500 21,450 20,100 
Eastern ..... 120,250 *120,000 *120,450 *120,900 *120,300 +137,500 1135,000 112,100 
Michigan 16,800 17,350 18,300 17,600 7,200 S 3 2,400 
Wyoming 54,950 56,300 57,300 57,750 55,400 57,000 59,400 63,050 
Montana 10,750 10,800 10,950 11,050 11,500 11,800 11,100 11,200 
Colorado ..... 5,450 5,600 6,350 6,250 6,500 6,000 6,050 7,250 
New Mexico. . 6,450 6,550 6,250 3,450 3,550 3,400 3,450 3,000 
California 882,500 872,500 886,300 877,706 890,500 873,800 5,200 615,800 


. .2,903,200 2,838,100 2,887,050 
including Michigan 


Total 
*Not 


CRUDE OIL RUNS TO STILLS, 
T 


‘Including Michigan 


GASOLINE, AND GAS AND FUEL OIL STOCKS IN 


2,900,400 2,924,500 2,965,400 2,956,350 2,504,400 


SIncluded in Eastern. 





HE UNITED STATES (18) 
(Barrels of 42 gallons) 
Per Cent Crude Runs Gasoline Gas & Fuel 
Week ended— “or to Stills. Stocks Oil Stocks. 
Oct. 19, 1929.... 4.9 19,592,000 32,160,000 146,421,000 
Oct. 12, 1929... 95.4 19,518,700 32,324,000 145,208,000 
Oct. 5, 1929... 94.4 19,082,000 31,765,000 145,231,000 
Sept. 28, 1929.. 94.4 19,076,400 ,309, 144,846,000 
Sept. 21, 1929..... 94.0 19.226,900 32,402,000 145,068,000 
Sept. 14, 1929.... 93.9 18.476, 200 31,714,000 144,473,000 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1929, —__________ 1928 
: Sept. Aug. July. June. May. ‘Apr. Mar. Feb. "Jan. Dec. Sept. 
Pig iron production.......118.7 126.3 127.4 123.1 116.3 110.4 108.4 108.7 109.6 105.4 106.5 
Steel ing production.. 117.1 120.2 130.8 131.6 121.7 115.6 111.4 107.0 103.7 106.0 113.4 
Freight car loadings. . 101.7 101.8 1021 101.9 102.8 103.9 98.0 101.3 98.2 97.4 99.8 
Electric power production 103.5 103.9 101.7 105.2 103.9 100.4 102.1 103.1 99.2 100.9 
Bituminous coal product’n 96.0 92.0 94.7 93.5 95.0 92.6 82.5 105.3 95.7 92.3 89.8 
Automobile production. ..7128.9 136.8 146.8 150.5 145.9 148.0 147.4 145.7 144.5 98.7 130.0 
Cotton consumption .. 163.6 100.4 104.9 104.8 113.5 110.7 107.9 107.7 111.2 102.6 94.2 
Wool consumption , 117.9 117.1 105.6 105.5 107.9 100.7 101.7 107.3 102.2 98.2 
Boot and shoe production 111.0 111.1 112.1 114.3 105.2 103.4 103.0 ref 91.2 99.6 
Zine production . 103.7 105.6 102.5 100.2 99.3 97.4 93.8 89.9 91.6 100.2 
Com imdex .. *106.0 106.5. 108.5 107.5 168.8 107.5 104.9 tant 99.1 101.3 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
Aug., 1929. July, 1929. June, 18. May, 1929. <Aug., 1928. 
Average mileage 7 srated 241,583 241,559 241,386 241,370 239,453 
Freight revenue .... .$446,001,263 $416,404,510 $390,360,333 $412,017,760 $415,346,693 
Passenger revenue 84,267,453 79,551,184 79,328,795 68,895,595 91,703,557 
Total operating revenue. $586,563, (351 $557,568.040 $531,748,136 $537,747,534 $557,774, 163 
Maintenance of way... 82,7: 81,710,044 79,459,342 80,102,698 80,310 
Maint. of equipment 103,042, B02 101,197,896 100,580, 103,949,761 102,983, Pe 
Transportation exp. 178,885,791 174,806,407 169,374,025 175,492,239 180,866,397 
Total operating exp. $395,686,102 $389,261,550 $381,596,415 $390,977,050 $393,559,210 
Accrued tax . : ‘ 38,566,025 35,661,914 34,117,951 33,661,522 35,402,706 
Uncollected revenues 79,620 98,550 85,643 94,103 90,340 
Operating income ....... .$152,231,610 $132,546,026 §115,948,127 $113,014,859 $128,721,907 
Net operating income. 141,436,997 122,782,809 105,961,315 103,616,041 118,801,562 
NEW BUILDING (3) 
Oct., 1929. Sept., 1929. Ang,. 1808 . Oct., 1928. 
(15 Days.) (24 Days.) ys.) (26 Days.) 
Average daily building contracts award- : 
ed in thirty-seven Eastern States $17,791,300 $18,252,000 $18,116,100 $22,965,519 
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merger consummated 
by the latter institu- 
ies enefy tion this year, has 
been arranged. The name of the bank 
has been linked previously with several 
institutions in merger rumors to explain 
the rise in the price of the stock, but 
word that an agreement had been reached 
with the Bank of America came’as a 
surprise to Wall Street. 


Under the guidance of A. P. Giannini, 
California banker, whose holding com- 
pany, the Transamerica Corporation, con- 
trols the Bank of America, that institu- 
tion has made rapid strides recently. 

Earlier this year it absorbed the Nas- 
sau National and Traders National of 
Brooklyn and later announced a merger 
with the private banking house of Blair 
& Co., Inc. According to the bank’s 
statement as of July 1, of this year, total 
resources, after giving effect to these 
three mergers, came to $514,392,833, 
capital to $35,775,300, surplus and un- 
divided profits to $38,675,903, and de- 
posits to $395,314,076. To these figures 
the Murray Hill Trust Company will add 
$2,000,000 in capital, $1,850,000 in sur- 
plus and undivided profits, and $11,663,- 
499 in deposits. 

The basis of exchange of stock upon 
which the merger is predicated, it is 
learned, will be an offering of two shares 
of Bank of America stock for every share 
of Murray Hill Trust Company stock. 

Last June negotiations were entered 
into between the Bank of America and 
the Chatham Phenix National Bank for 
a merger of the two institutions and an 
announcement stating that officials of 
the two banks had agreed upon a basis 
of consolidation was issued. A month 
later, however, it was announced that the 
negotiations had fallen through and the 
matter had been dropped. 


Insuranshares Certificates 


Terms for the exchange of the five 
series of Insuranshares Trust Certificates 
for the stock of Insuranshares Certif- 
icates, Inc., a new $20,000,000 investment 
trust, have been announced. The direc- 
tors of the Insuranshares Management 
Company, which administers the funds 
of the trust certificates, have proposed 
to merge the five series into the new 
investment trust. 

Insuranshares Certificates, Inc., will 
have an authorized capitalization of 
1,180,000 no par capital shares. In ad- 
dition to offering to holders of the exist- 
ing series of trust certificates the right 
to exchange their holdings for shares of 
the new company, cash payments will be 
made approximating the proposed dis- 
tribution for the rest of this year on both 
the Class A and Class B shares of each 
trust fund. 

On Aug. 30, it was announced, the total 
value of the assets of the five series of 
certificates was $18,861,483. This com- 
pares with an initial capital for the 
series, which were formed in 1927 and 
1928, of $12,450,000. 

On Aug. 30 the liquidating value of 
the Class A shares of each fund was $20 
a share. On the Class B shares it was 
$7.75 a share for Series A-27; $8.75 for 
Series C-27; $14.25 for Series F-27; $7.40 
a share for Series H-27, and $4.75 for 
Series B-28. 

The Class A stock of each series will 
be exchanged share for share into the 
common stock of the new Insuranshares 
Certificates, Inc. Each share of Class B 
stock will be exchanged for the new com- 
mon on the following basis: Series A-27, 
155-400 of a new share; Series C-27, 
175-400 of a new share; Series F-27, 285- 
400 of a new share; Series H-27, 148-400 
of a new share; Series B-28, 94-400 of a 
new share. 

The following cash payments will also 
be made to certificate holders as part of 
the exchange: Series A-27, 35 cents for 
each A share and 81 cents for each B 
share; Series C-27, 35 cents for the A 


Officers of Insuranshares Certificates, 
Inc., will be Edward B. Twombly, chair- 
man; Hugh R. Johnston, president; Ster- 
ling Pile and Edward S. Goodwin, vice 
presidents, and Hobart B. Brown, sec- 
retary and treasurer. 


National Park Bank 

The National Park Bank in Livingston 
has become affiliated with the First 
Bank Stock Corporation, the twelfth 
Montana unit bank to join the group, 
according to an announcement by P. J. 
Leeman, vice president and general man- 
ager of the holding company. 

As part of the transfer agreement 
through which the holding company ob- 
tains control a new corporate structure 
has been set up under the altered name 
the National Park Bank in Livingston. 
The bank was formerly the National 
Park Bank of Livingston. The new cor- 
poration immediately assumes all the de- 
posit liabilities and operating functions 
of its predecessor. A new capital struc- 
ture is set up with funds supplied by 
the First Bank Stock Corporation and 
the National Park Bank in Livingston 
commences operations capitalized at 
$100,000, with paid in surplus of $100.- 
000 and undivided profits of $25,000. 

Correspondent relations between the 
National Park and First Nationals of 
the Twin Cities, which have extended 
over a generation, will be perpetuated 
by the affiliation. The Livingston Bank 
is one of the oldest in the State. Organ- 
ized originally under the name of Steb- 
bins, Mund & Co., it became a national 
bank in 1886. It now has deposits in 
excess of $3,000,000 and resources of 
approximately $3,500,000. 


Phillips Petroleem Company 


Two chains of gasoline service stations 
in Kansas and Missouri have been 
bought by the Phillips Petroleum Com- 
pany. The company also has acquired, 
by an expenditure of 19,000 shares of its 
stock, eighty acres of producing oil land 
in Texas from the Operators Oil Com- 
pany and the Dansiger Oil and Refining 
Company of Texas. 

The service station chains acquired 
are those of the Wilhoit Oil and the Win- 
ters Oil companies. The former consists 
of seventy-six stations in thirty-three 
cities. Each station has average daily 
sales of 278 gallons. The Phillips com- 
pany gave 6,000 shares of its stock for 
the chain. The other group consists of 
forty-six stations in fourteen cities, each 
with average daily sales of 355 gallons 
of gasoline. For this system the Phillips 
company gave 10,000 shares of stock. 

The oil land purchased by the company 
is in Gray County. It has five wells 
flowing about 12,000 barrels a day. 

The Phillips company has set aside 
78,256 shares of stock for sale to em- 
ployes at $40 a share until Jan. 1, when 
the price may be altered. Employes may 
invest up to 10 per cent of their salaries, 
and the company, by a sliding scale, will 
aid them in making their payments on 
the stock. 


CHANGES IN 
CAPITALIZATION 


ECURITY holders of the Associated 
S Gas and Electric Company of rec- 
ord of Oct. 31 will receive rights to 
subscribe at $133 a snare for one $8 in- 
terest-bearing allotment certificate of 
the company for each eight shares of 
stock or each $800 principal amount of 
registered convertible securities held. 
The present market value of the rights 
is about $2; and the total value exceeds 
$20,000,000. The subscription privilege 
will be extended to certain other security 
holders of the Associated System. 
The securities which each allotment 
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Realized profits plus apprecia- 
tion in market values of securi- 
ties for full year of 1928, after 
all deductionsand dividends on 
Preferred Stock, amounted to 
over $10 per share on the Clas 
“A” Stock. ; 
Current dividend is at the rate 
of $2.50 per share annually in 
cash, or 10% in stock. 


Complete information on request. 
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COMPANY, INCORPORATED 
25 Broad Street, New York, N.Y. 





PETErLeh MERGER of the Mur-_ shares and 61 cents for the B shares; en 
4 ray Hill Trust Com- Series F-27, 30% cents for the A shares Class “A” Stock 
ith the Bank 2"4_75% cents for the B shares; Series 
Se - H-27, 30 cents for each A share and 67 SAFETY 
of America, National cents for the B shares; Series B-28, 30 eitianieinaeens 
Association, which cents for the A shares and 42 cents for , 
will be the fourth the B shares. PROFITS ' 
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When you invest in 


TRUSTEE 
STANDARD 
OILSHARES 


you are not merely partici- 
pating in the “Oil Business” 
as the term’ is generally 
used—— 
you are investing in 
31 STANDARD OIL 
COMPANIES 
and that 
activities of 
Subsidiary Companies. 


means in the 
over 225 


Write for Descriptive Literature. 


Sold at the market. 


Dwelly, Pearce 
& Company, Ine. 


115 Broadway New York 
Telephone Barclay 1534 
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REALTY TITLE INVESTORS 
CORPORATION Units 


Bought— 
Sold— 
Quoted— 


Descriptive circular 


on request 


GRIGGS COLLATERAL 
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American Security News 
Earnings Records 


certificate holder will be entitled to re- 


ceive after July 1, 1930, and their 


ket value on Oct. 16 are as follows: 


mar- 
One 


share of Class A common stock of Gen- 
eral Gas and Electric Corporation, or 


five new split-up Class A 


common 


shares, $106; one-fifth share of $5 divi- 
dend series preferred stock of Associated 
Gas and Electric Company, $19; one de- 
benture right of Associated Gas and 
Electric Company, $25, or a total of $150. 


The 


announcement 


of the proposed 


financing said that notes of the Asso- 
ciated Gas and Electric Company, aggre- 
gating nearly $50,000,000, and given last 


Spring to the United 
Company and others in 


Gas Improvement 
payment for 


their holdings in the General Gas and 


Electric Corporation, had _ been 


financed and paid before maturity. 


fully 


The offering of allotment certificates 
has been underwritten by the company’s 


bankers, headed by Harris, 


Co. 


Forbes & 


Firestone Tire and Rubber Co. 
An offering of $60,000,000 Firestone 


Tire and Rubber Company 6 per 
cumulative preferred 
with stock purchase warrants, has 


cent 


stock, Series A, 


been 


made at a price of $99 a share and ac- 


crued dividend by a banking group: 
the Cleveland Trust 


prising Otis & Co., 


com- 


Company and the National City Com- 


pany. The sale will be one of the major 
industwia] financing operations of this 
year. The company’s program includes 


also the sale of a substantial amount of 


common stock and the declaration and 
payment of a 400 per cent stock divi- 
dend, 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 


Com’n Share 


Net Profit— Earn 

Company. 1929. 1928. 
Acme Steel: 

Sept. 30 +: $670,737 j..... $2.44 

9 months. 2,402,408 8.75 
Alphe. Portland Cement: 

12 mo.Sp.30. 1,989,345 t. 2.60 
American Bosch Magneto Corp.: 

Sept. 30 qr. 554,175 +259,46 2.67 

9 months. 927,537 +362,921 4.47 
American ———— Glass Co.: 

Yr. Aug. 30. 4,380 *2,322,241 4.1 
Arnold aaa Corp.: 

6 mo. Jy.31 3,278 82,689 
Atlantic Refining Co.: 

Sept. 30 qr. 4,824,591 6,219,000 1.81 

9 months. 13,687,000 11,908,987 4.86 
Artloom Corp 

Sept. 30 ar. 175,909 98,800 75 

9 months. 327,380 200,004 1.27 
Autestrop Safety Razor 

Sept. 30 -- 759,247 580, 886 22.52 

9 months. 388,592 221,094 21.45 
Bayuk C ware, Inc. 

Sept. 30 qr. 335, 598 335,955 2.65 

9 months... 891,477 899.314 6.74 
Beech-Nut Packing Co. 

Sept. 30 - +873,8 +795, 957 

9 months. *2,427,139 +2,306,441 
—- (A. C.) Co.: 

34 wk.Sp.28 533,993 215,516 3.80 
Bohn Aluminum & Brass: 

Sept. 30 ar 693,327 827,998 1.97 

9 months. 2,474,906 2,472,087 7.03 
Brig & ‘Stratton Corp.: 

| gow 50 gr 441,241 334,937 ; 
Soothe. 1,254/912 673,836 4.18 


By- Products Coke: 


Sept. 30 qr. 543,134 +327,644 oun 

9 months.. 1,641,234 +1,098,102 2.16 
Castic (A. M.) & Co.: 

Sept. 30 qr. 237,645 172,716 1.98 

9 months... 666,402 498,470 5.55 
Caterpillar Tractor Co.: 

Sept. -. +2,581,145 +2,768,947 

9 months... +8,580,517 +7,061,844 
Central Alloy Steel: 

Sept. 30 ad ee 1,160,606 -90 

9 months. 4,667,251 3,400,965 3.19 
Checker c ab Mfg.: 

Sept. 30 -- Rs 647 165,581 2.18 

9 months. ,538,314 595,944 9.43 
Chicago snail Tool Co 

Sept. 30 qr. 343,90: 213, 924 k.90 

9 months... 1,057,512 585,409 k2.83 
Chrysler Corp.: 

Sept. 30 ar. .635,179 10,095,797 1.49 

9 months... 24,730,419 21,786,276 5.55 
Collins & Aikman: 

Aug. 31 qr 830,642 833,073 1.10 

6 months. 1,160,058 927,593 1.34 
Commercial Solvents: 

Sept. 30 qr. 1,011,738 898,534 4.46 

9 months. 2,809,662 2,099,774 12.40 
Congress Cigar Co.: 

Sept. 30 qr 804,620 785,636 2.30 

9 months. 2,079,327 1,957,727 5.94 
Cc eatalner Corp.: 

Sept. 30 qr. 301,138 263,248 

9 months... 436,957 979,872 


1929. 7 Foes. 


$0.24 


aw Re 
an 
83 3n 


BS 


Com . 
—Net Profits 
Company 1929. 1928 1928) 
Doehler Dic Casting: 

Benk. 30 qr. +242,09 +108,957 

9 months. . 7803,331 +540,161 
Domo Mines, Ltd.: 

oS. 30 qr. *9464,764 **465,321 
months... . **1,673,649 **1,334.528 
Donner Steet Co.: , 

Sept. 30 ie 472,656 404,401 95 

9 months. 1,751,601 795,619 3.51 
Somes ell Co si 

4 mo. Sep.30 “330, 121 259.834 2.77 
General Electric c- 

Sept. 30 ah 17,868,7 ‘13,166,318 2.39 

9 months... 49,896 "oo 38,841,625 6.65 
General Foods < # 

Sept. 30 ar 4,992,195 95 
9 months... 14,840,252 10,257,794 2.83 
General Outdoor Advertising Co.: 
Sept. 30 qr. 804,296 1,082,384 89 
9 months... 1,566,810 2 572,536 1.52 

Hanna (M. A.) Co.: 

Sept. 30 qr. 1,295,261 722,848 1.91 

9 months. 3,028,715 1,169,508 4.14 
Howo Sound Co,: 

Sept. 30 qr. 11940,034 +7668,194 1.89 

9 months.. .+*2,959,001 *++1,894,554 5.96 
Hudson Motor Car.: 

Sept. 30 qr. 2,821,653 3,121,632 1.77 

9 months... 13,443,165 12,337,952 8.42 
Interty =. sor e. 

Sept. 30 -_ 759 165,292 96 
fhonths- 236 433,313 2.62 
Inde endent on, & Gas: 

Sept. 30 qr. 1,462,447 2,445,854 x1.06 x 

9 months. 5,097,502 2,138,973 x3.69 


International Cement Corp.: 


Sept. 30 qr. 1,360,356 1,417,916 2.20 

9 months.. 3,527,764 3,614,374 5.70 
International Safety Razor: 

Sept. 30 qr. 134,37, 194,951 g.77 

9 months 431, 578 ae £2.47 
Iron a entie® . 

9 mo. Sp 42 *310 562 2.45 
Island > sie Coal: 

Sept. 30 so o See’ 903 788,386 1.21 
months. 254,555 2,011,290 3.54 


Jantzen ssiintae Mills: 
Yr. Aug. 31 646,829 495,626 6.10 


Johns-Manville: 


Sept. 30 + 2,483,300 1,722,451 3.14 

9 months. 5,522,396 4,095,595 6.84 
Jordan Motor Ca 

8 mo. Ag.3l 1155" 178 
Kinney (G. BR.) Co. 

eo 30 - 185, 167 120,335 
months. 562,817 417,968 1.52 
—/! (s. 8.) Co.: 

Sept. qr. 3,821,254 3,718,958 y.69 

9 months... 10,834,710 10,246,079 y1.94 


Langendorf United Bakeries: 
Sept. 30 qr. 147,074 99,862 
Yr. June 30 501,875 t 


Lehigh Valley Coal Corp.: 
3 


c.70 
02.64 


Sept. 30 - yt 267 812 16 

9 months. 4,509 869,281 13 
Lien Oil Refi ni 

9 mo. Sp.30. 1 039. 00 +178,547 


Madison Square Garden Corp.: 

Aug. 31 Qr. *96,874 *310,053 
Magma Copper Co.: 

Sept. 30 qr. 786, 802 +551,943 

9 months... *2,592,576 +1,428,968 
Mathieson Alkali Works: 

Sept. 30 -- 609,532 573,891 w.94 

9 months... 1,726,904 1,860,020 w2.66 
Midland Steel Products: 

Sept. 30 qr +881,087 +837 ,961 

9 months... ¢3,229,275 +2,361.325 
Moody’s Investors’ Service: 

Yr. Sept. 30. 495,257 338,692 8.25 
Motor Products: 

30 a 470,586 
months... 2,220,017 
Motor Wheel ore 3 

98 


719,793 t2.38 
1,887,813 t10.85 


Sept. 30 qr. 872,39 905,129 1.27 
months... 3,305,396 2,236,703 4.80 
National Acme 

Sp c. a : +533, 125 +368,182 
South: *2,053,544 +759, 285 
National Rubber Mac nines? 

Sept. 30 qr. 42,834 3,409 38 

9 inouthe. 349,969 306" 869 3.13 
National Tile Co 

9 mo. Sp.30 430, 538 379,371 3.58 


Newton Steel: 


Sept. 30 qr. 472,770 ; 1.66 

9 months... 1,992,659 ; 7.17 
Otis Elevator: 

Sept. 30 qr 1,863,622 2,014,642 u3.53 

9 months.. 5,625,177 5,614,762 u10.67 


Pennsylvania-Dixic Cc ements 
12 mo.Sp.30 686,072 
Pittsburgh Steel: 
Sept. 30 qr. 1,058, 4 
9 mo. Sp.30 3,850,291 
Reliable ae o .-? al 
9 months. 279 427,641 
Reliance ‘Susi Co.. Ltd.: 
Yr. July 31 640, 787 t. 5.10 
Scott Paper: 
on t. 30 -- 
months: 
Seagrave Cor 
Sept. 30 ar. 
9 months. 
Servel, Inec.: 
Sept. 30 qr.  +299,676 
9 months... +1,005,158 
Sparks- Withington 
Sept. 30 qr. 1,199, Bia 
Sweets Co. of America: 
9 mo. Sp.30 HOS BIS 196,586 
Timken Roller Bearing: 
Sept. 30 -- 3,731,679 
9 months... 12,180,877 2 


d5.05 


905,822 3.45 
;. 13.02 


257,289 
692,215 


187,514 1.41 
561,743 3.71 


P.: 
94,221 


82,243 .63 
222,822 41 


227,409 1. 


4129,557 
+292,301 
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The American 


Founders 
Group 


And Affiliated Companies 


Recent developments in American 
Founders Corporation bring _ the 
common stock again to the forefront 
of interest, with promise of greatly 
renewed activity and rising prices. | 
For a complete understanding of | 
this pioneer Investment Trust send for | 
our book 


THE AMERICAN FOUNDERS 
GROUP 
With October Supplement 


WRITE DEPT. C-25 


STEELMAN & Birkins| 


20 Bread St., New York 
Tel. Han. 7500-5973 


Newark Bridgeport 
Waterbury 


Providence | 


Uptown New York 
Hartford 


Syracuse New Haven 











Specialists in Unlisted Securities 


/ eo . 
“Rise of the 
American 
Founders’”’ 





Pioneer of the Investment 
Trust Movement in America 


H. Steiner, Ph. D., 
this 
booklet describing the develop- 


ment and present situation of 
this group. 


has | 


written comprehensive 


Furnished on Request 


R. H. McClure & Company | 


43 Exchange Place, New York 
Whitehall 7461 








~~ - e 
We deal in 


Bank, Trust, Insurance, Chain 
Store, Aviation and Industrial 
Stocks 


_HomRose &TROSTER 


ys Unlisted Securities Dealers Asan, 
Wembers Assn. of Bank Stock Dealers 
74 Trinity Place, N. Y. C. WHitehall 3760-79 
Hartford Phone: 5-2135 








, Send ‘for. our new booklet 
“The One Best Investment” 
Ask for MD-55 


DETWILER & Co. 


INCORPORATED 
Financing—Engineering—Management of 
Public Utilities, 








| 
| 
} 
Offices in principal cities. | 
il Broadway New York 
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Com'n Share 


—-Net Profit- Earnings. 
Company. 1929 1928. 1929. 1928 
Trunz Pork Stores: 
Sept. 30 qr 47,401 79,349 47 79 
9 months 215,994 t 2.16 
United-Carr Fastener: 
mo. Ju.30 428,041 t 1.71 
U. S. Hoffman Mach. Corp.: 
Sept. 30 qr 171,968 282,183 7 1.26 
9 months 590,367 759,726 2.65 3.41 
United States Tobacco Co.: 
8 mo. Ag.31_ 1,782,958 4.00 
Universal Pictures Co.: 
Aug. 3 qr 73,790 636,383 1.30 2.20 
9 mo. Ag. 3 119,961 1,286,516 . 4.15 
Waldorf System, Inc.: 
Sept. 30 qr 263,853 141,511 54  .29 
9 months. 811,529 680.326 1.68 1.44 


White Eagle Oi1 & Refining Co.: 
Sept. 30 qr 952,445 +742,385 





9 months... +1,636,350 1,209,257 
White Rock Mineral Spstogs: - 
Sept. 30 qi 305,996 272.621 1.08 95 
9 months 895,477 819,350 3.16 2.85 
Wrighey (Wm.) Jr. Co.: ; r 
Sept ) qr. 3,322,923 2,968,531 1.68 1.65 
9 months 8,534,912 7,875,693 4.33 7 
Youngstown Sheet & Tube: “ 

Sept. 30 qr 6.756.741 2,717,965 6.55 2.51 
9 months 17,294,114 6,872,372 16.67 6.16 
RALLROADSs. 

Chesapeake Corp.: 
Sept. 30 qr 1,448, 667 966,089 v.80 v1.07 
9 months 3,318,531 2.772.486 v1.84 v3.08 
Pere Marquette Railway Co.: 
9 mos. Sp.30 9,934,876 5.744.640 13.43 10.78 
PUBLIC UTILITIES. 
American Cities Power & Light: 
9 mos. Sp.30 13,193,271 t p5.94 
American Telephone & Telegraph: , 
Sept. 30 qr. 40,624,838 35,845,618 3.08 3.12 
9 months. . . 120,426,934 104,491,476 9.24 9.09 
American Superpower Corp.: 

12 mos.Sp.30 40,459,198 5,771,482 4 83 14 
Commonwealth Edison: 

Sept. 30 qr. 2,561,572 2,501,114 2.03 2.01 

i2 mo. Sp.30 15,659,389 15,274,914 12.41 12.28 
Detroit Edison: 

12 mo. Sp.30 13,615,955 11,959,076 12.87 1 30 
Federal Water Service: 

12 mo. Ag.31 3,095,772 43.17 


New England Telephone & Relequag®: 
2,885, 7: 


Sept. 30 qr § _ 2,443,111 2.6 2.20 

9 months 8,804,904 7,763,043 7.95 7.01 
Pacific Gas & Electric: 

9 mo. Sp.30. 12,039,280 10,140,857 2.77 2.41 
Peoples Gas, Light & Coke Co.: 

Sept. 30 qr 1, 969 1,268,551 2.38 2.46 

9 months 6,611,351 6,125,703 11.67 11.92 
Philadelphia Rapid Transit Co. 

Sept. 30 qr *432,588 *440,421 

9 months *542.381 *409 832 
Standard Power & Light Corp.: 

12 mo.Ju.30. 8,551,772 7,301,315 5.06 3.66 
Standard Gas & Electric Co.: 

12 mo.Ju.30. 13,574,997 12,412,649 6.70 6.18 
Western Union Tetestope Co.: 

Sept. quar 4,010,642 3,926,208 3.92 3.83 

9 months 11,519,175 11,231,366 11.25 10.97 
*Net loss. *Before Federal taxes. {Not 

available. (a) On Class A _ stock. (c) On 


Class A and Class B shares. (d) On pre- 


American Security News 
( Earnings Records 


(p) On 

(t) On 197,366 
shares in 1928. 
1929 and 432,181 


ferred stock. (g) On Class B stock 
average number of shares 
shares in 1929 and 130.406 
(u) On 500,000 shares in 

shares in 1928 (v) On 1,800,000. shares in 
1929 and 900,000 shares in 1928. (w) On 591,- 
553 shares in 1929 and 147,207 shares in 1928 
(x) On 1,379,295 shares in 1929 and 959,457 
shares in 1928 (v) On 5,517,929 shares in 
1929 and 3,678,726 shares in 1928. (k) On 
199,469 no-par shares in 1929 and 95,179 in 
1928. ‘++Before depletion. ‘**Before depre- 
ciation and depletion 


PUBLIC UTILITY 
EARNINGS 


Philadelphia Company 
1929 
62,920,495 
ord. taxes 30,523,475 27,044,641 
before depr. 32,244,973 28,580,776 

Louisville Gas and Electric 


1928 


ended Aug. 31 
61,299, 19s 


12 mos 
Gross 
Net aft 
Tot. inc 


12 mos. ended Aug. 31 
Gross 10,093,367 9,518,525 
Net aft. ord. taxes 5,212,029 4,921,986 
Tot. ine. before depr 5,637,635 5,178,135 


Standard Gas and Electric 
Year ended June 30 


Gross earnings 168,516,432 160,844,750 
Net earnings 83,876,143 75,627,876 
Bal. to parent « 15,944,136 14,970,700 
Net income 13,574,997 12,412,649 
Bal. aft. pf. div 9,523,462 8,780,754 
Surplus 4,560,246 4,091,135 
Union Electric Light and Power of Missouri 
12 mos. tv Aug. 31 
Gross 29,987,953 19,327 652 
*Net income 8,179,362 5,806,067 
*After taxes, depreciation, interest, pre 


ferred dividends of subsidiaries and minor- 
ity interests 


Kansas City Power and Light 


Sept. gross 1,141,533 1,073,076 
*Net aft. tax. & chys 426.429 411,914 
12 months’ gross 14,430,653 13,550,334 
“Net aft. tax. & chgs 5,680,375 5, 268,061 
*Before depreciation 
Utah Power and Light 


(Including Western Colorado Power) 


August gross 974.841 908,921 
Bal. aft. tax. & chgs 301,006 319,93. 
12 months’ gross 11,538,312 10,859,939 
Bal aft. pf div 2,449,339 2.202, 697 
Standard Power and Light 


Year ended June #) 
Gross earnings 
Net earnings 
Bal. to parent co 
Net income 
Bal. aft. pfd div 


72,209,679 
33,539,672 30,555,017 
10,018,282 8,764,635 
8,551,772 7,301,315 
4.014, 758 2,785,914 


71,073,331 
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standard Gas and Electric 


1929 1928. 
Gross earnings $151,844.762 $145,023,720 
Net aft. ord. taxes 72,625,169 65,460,675 


Tot. inc. before depr. 75,449,890 68.159.727 


Wisconsin Public Service 
1929 1928 
12 mos. ended Aug. 31 
Gross 5,320,036 1,860,524 
Net aft. ord. taxes 2,319,673 2,010,379 
Tot. inc. before dep: 2,335,486 2.021, 184 
Oklahoma Gas and Electric 
12 mnvs. ended Aug. 3) 
Gross 13,575,669 li 659,867 
Net aft. ord. taxes 6,471,256 5,463,873 
Tot. inc. before dep 6.974, 882 6,083,569 


Niagara Falls Power 
Third, quarter gross 3,403,701 





Net profit aft. depr 1,116,874 : 
Nine months’ gross 9,296,715 9,266,362 
Net profit aft 2,599,205 2,748, 130 


depi 
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$8,500,000 


$3,000,000 
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tions of $1,000. 


envelopes addressed to the 
New York. 


circular to 








THE COMPTROLLER OF 
THE CITY OF NEW YORK 


will sell at his office in Room 530, in the 
Municipal Building, Borough of Manhattan, on 


Wednesday, October 30, 1929 


at 12 o’Clock Noon 


$60,000,000—_412% 


Gold Corporate Stock and Gold Serial Bonds of 

The City of New York, 

of which 
CORPORATE STOCK 

of 50-year Corporate Stock of The City of New 
York is for Rapid Transit Railroad Construction. 
of 50-year Corporate Stock of The City of New 
York is for Construction of Docks. 
of 50-year Corporate Stock of The City of New 
York is for the Supply of Water. 
of 50-year Corporate Stock of The City of New 
York is for Various Municipal Purposes 

Principal due October 1, 
semi-annually on April Ist and October Ist. 
in Coupon Form and 


denominations of $1,000 for Coupon Bonds, or in 
Registered Form in any multiple of $10. 


SERIAL BONDS 


$36,000,000 of Serial Bonds is for School Construction: 
$8,000,000 of the Principal of these School Serial Bonds is 


payable in fifty (50) equal annual installments 
from October 1, 1930; 


$28,000,000 of the Principal of said School Serial Bonds is 
payable in forty (40) equal annual installments 
from October 1, 1930. 
$2,000,000 of Serial Bonds is for Various Municipal Purposes; 
the principal of these latter is payable in forty (40) 
equal annual installments from October 1, 1930. 


Interest payable semi-annually on April Ist and 
Issued in Coupon or Registered Form in denomina- 


Bids will be received for Serial Bonds in 

a single bid price per bond. 

The sale as above described will not add to the debt of 
the City. The sale is for the purpose of taking up $60,000,000 
of short-term corporate stock notes the proceeds of 
were expended, under due authorization, for the separate 
purposes hereinabove described. ’ 


Exempt from Federal Income Tax and from the 
Income Tax of the State of New York. 


Bids must be delivered to the Comptroller in 


A deposit of 2 per cent. of the amount of the proposal 
must accompany each bid. Such deposit must be in cash 
or certified check upon a New York State Bank or Trust 
Company, or any National Bank. 

For further information see “City Record, 
sult any bank or trust company, or send for descriptive 


CHARLES W. BERRY, 
Comptroller of The City of New York. 


1979. Interest pyable 


Interchangeable; 


series at 


which 


sealed 
Comptroller of The City of 


or con 
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Mountain States Power 


Year to Aug. 31: 1929. 1928 

i2 mos. ended Aug. 31: 
Gross . 2, 2. 112 2,736,510 
Net aft. ord. taxes. 162,658 1,055,339 
Tot. inc. before depr. 1 237,589 1,183,024 


Northern States Power 
- 12 mos. ended Aug. 31: 


Gross : 32,334,719 30,922,116 
Net aft. ord. taxes... 16. 710,036 11,619,894 
Tot. inc. before depr. 17,427,542 15,972,643 
Market Street Railway 
Year to Sept. 30: 
Gross .. ; 9,570,847 9,838,301 
*Net aft. ord. taxes 1,431,070 1,524,145 


*Includes other income and before depre- 


ciation, interest and Federal taxes. 
Kansas City Public Service 
eptember gross... 722,167 722,574 
*Net aft. tax. & int.. .936 50,04 
Nine months’ gross... 6, 672, 155 6,758,057 
*Net aft. tax. int. 547.415 535,539 
*Before depreciation. 
Utiea Gas and Electric 

September gross ..... 437,007 401,047 

et aft. tax. & chgs. 106,387 82,589 
12 months’ gross..... 5,180,918 4,842,475 
*Net aft. tax. & chgs. 1,206,693 1,160,621 
*After depreciation. 

Spring Valley Water 
September gross ... 671,549 628,112 
Net income ; ; 287 494 246,155 
Nine months’ gross.. 5,596,527 5,307,013 
Net income ori sea 2,190,841 1,949,047 


! Havana Electric Railway 


Third quarter gross.. 1,388,840 1,338,247 
Net income 7 78,771 81,113 
Nine months’ gross. 4,253,421 4.064,240 
Net income 350,444 234,360 
Chicago Surface Lines 
September gross 5,048,055 5,001,685 
Resid. receipts. 1,036,924 1,094,398 
Divisible receipts. 316,311 378,146 
City’s share . 173,971 207,981 
Company's share.. 142,340 170,167 


RAILROAD EARNINGS 


Pere Marquette 


1929. 1928. 
September gross...... $4,444,232 $4,458,789 
Net operating income. 857, por : ,274,071 


Surplus after charges.. 693,04 1,090,500 
Nine months’ gross. 37,001, 369 33,588, 128 
Net operating income. 8,224°911 7,377,852 
Surplus after charges 6,934,876 5,744,640 
Kansas City Southern 
(Including Texarkana & Fort Smith). 
September gross. oo Oy py 729 $1,889,711 
Balance after taxes.... 1,936 628,250 


Nine months’ gross. 16, $33 624 15,773,636 
Balance after taxes... 4,635,327 4,260,635 
Chicago & Alton 
September gross. 2,440,841 2,552,793 
Net operating income 250,407 405,214 
Nine months’ gross.... 21,896,559 21,139,686 
Net operating income.. 2,710,610 1,845,162 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


fEW municipal issues were added 

last week to the list of bonds called 

for redemption in October, prior 

to their maturity. The aggregate for 

the month now is $21,590,000, compared 

with $114,003,000 in September and 

$111,067,000 in October, 1928, at the cor- 
responding date. 

Only a small number of calls was 
made last week for redemptions in later 
months. Among the issues announced 
were $4,000,000 Government of the 
French Republic external sinking fund 
7s, due in 1949, at 105 for Dec. 1; Re- 
public of Panama external secured A 

due in 1963, amounting to $68,000, 
for Nov. 15 at par, and bonds of the 
Ontario Power Corporation, guaranteed 
and refunding 6s, dated 1925, and 5%%s, 
Series B, due in 1955, at 105 for Jan. 1, 





1930. Bond redemptions in October, 
prior to maturity, are grouped as fol- 
jlows 
eee aan $9,115,000 
PINS WERIEY ns oc ccccsce ae: 478,000 
State and mmenpenpes. . - 809,000 
Foreign , 9,868,000 
Miscellaneous | 1,320,000 
, | Pr ee ee re $21,590,006 


Alamosa, Col., bond 8 of Sanitary Sewer 
District 2 called for payment. 

Austin Finance Company, $10,000 of first 
6s, dated Nov. 1, 1928, called for payment 
at par on Nov 1, 1929, at Cleveland Trust 
Company, Cleveland. Numbers called: 
M30 lowest, MIST highest 

Baltimore Coca-Cola Bottling Company, 
$3,v00 of collateral trust 7 per cent notes, 
due June 1, 1934, called for payment at 
par on Dec. 1, 1929, at Union Trust Com- 
pany of Maryland, Baltimore. Lowest 
and = numbers called: D2, D111; 
M28, 


Porat ry Idaho, various of school 






American Security News: 
Bond Redemptions 


district bonds called for payment on Oct. 
31 and Nov. 15, 1929, at Guaranty Trust 
and Kountze New 


Company Brothers, 


York. 


Bear Lake County, Idaho, $2,000 of School 
District 3 6s, due May 1, 1936, called for 
payment on Nov. 1, 1929, at American Na- 
tional Bank, Denver. Numbers called: 
6-9, inclusive. 

Belgium (Kingdom of), $117,000 of external 
7s, due June 1, 1955, calléd st payment 
at 107% on Dec. 1, 1929, at Morgan 
& Co., New York. Lowest “aan highest 
numbers called: $500 denomination, 816 
and 2528; $1,000 denomination, 437 and 
45156 

Bluffton College, entire maturity (1938) and 
$5,000 (1937) at first 6%s, due 1937-1938, 
called for yment at par on Oct. 15, 1929, 
at Senbode’ & Co., icago. Numbers 
called (1937): isl 190, inclusive. 

Brooks (P. W.) & Co., Ltd., $12,500 of 6 per 
cent notes, due Dec. 1, 1938, called for 
payment at 105 on Dec. 1, 1929, at Liberty 
National Bank and Trust Company, New 

York. Lowest and highest numbers called: 
D10, D120; M8, M156. 

Brush, Col., 3 bonds of local improvement 
called for payment on Nov. 1, 1929, at 
office of the Town Treasurer. 

Canyon County, Idaho, bonds 21-30, inclu- 
sive, of Independent ‘School District Sis, 
due Nov. 15, 1931, called for payment on 
Noy. 15. 1929, at office of the State Treas- 
urer, Boise. 

Casper, Wyo., various of bonds and war- 
rants of local improvement called for pay- 
ment on Oct. 1, 1929 

fatron County, N. M., various of school 
district bonds called for payment on Sept. 
30, 1929, at office of the County Treas- 
urer, Reserve, N. M. 

Clinton, Okla., various of 6 per cent street 
improvement bonds called for payment at 

@r immediately at office of the City 
reasurer. 

Congregation of Notre Dame de Lourdes 
(New Orleans), entire issue of first 6s, 
due Nov. 1, 1930-44, called for payment at 
102 on Nov. 1, 1929, at Canal Bank and 
Trust Company, New Orleans. 

Continental Can Company, Inc., entire issue 
of preferred called for payment at 125 and 
accrued dividends on Jan. 15, 1930, at 
Lawyers Trust Company, New York. 

French Republic (Government of the), 
$4,000,000 of external loan of 1924 twenty- 

due Dec. 1, 1949, called for 
yment at 105 on Dec. 1, 1929, at J. P. 

Morgan & Co., New York. Lowest and 
highest numbers called: C22, C2746; D25, 
14217; M80, M95592. 

Greater Prague (City of), Czechoslovakia, 
$120,000 of 7% per cent mortgage loan of 
1922, due May 1, 1952, called for payment 
at par cn Nov. 1, 1929, at Kuhn, Loeb & 
Co., New York. Lowest and hi hest num- 
bers called: D4, D1033; M56, M6970. 

Greeley, Col., $5,000 of pavi ne bonds called 
for payment on Oct. 25, 19 at office of 
the Cily Treasurer or any bank in Gree- 
ley, Col. 

Greyhound Lines, Inc., $31,000 of equipment 

per cent notes, due semi-annually Jan. 
1, 1930-July 1, 1932, called for payment on 

Oct. 19, 1929, at Northern Trust Compan any. 
Duluth, Minn. Redeemable at 102%: D3 
D40, D41 and D42; M163, M172, M1 2 and 
M187. Redeemable at 103: D45-48, inclu- 
sive; M190-205, inclusive: M207, M208, 
M210-215, inclusive. 

Howell, Field & Goddard, Inc., entire issue 
of first ten-year 7s, dated Nov. 15, 1924, 
called for payment at 105 on Nov. 15, 1929, 
at American Trust Company, New York. 

Junior League of the City of New_York, 
Inc., entire issue of first 6s, due May 1, 
1939, called for payment at par on Nov. 1, 
on at Guaranty Trust Company, New 
Yo 


five-year 7s. 


Melon ‘Wash., various of local improvement 
bonds and’ current expense warrants 
called for payment on Sept. 1, Oct. 1, and 
Aug. 29, 1929. 

Klickitat County, 
clusive, of drain 
payinent on Oct. 15, 
County Treasurer. 

McRae (W. D.) Lumber Company, entire 
issue of first 6s, due semi-annually May 
16, 1930-Nov. 16, 1930, called for payment 
at 101 on Nov. 16, 1929, at Continental Na- 
tional Bank and Trust Company, Chicago. 

Las Animas County, Col., bond 2 of School 
District. 1, issue dated May 15, 1919, called 
for payment on Nov. 1, 1929, ‘at office of 
the County Treasurer or First National 
Bank, Trinidad, 1. 

Mont Louis Seigniory, Ltd., $43,500 of first 
6s, due June 1, _ called for ayment 
at par on Dec. 1, 1929, at Royal Bank of 
Canada, Montreal or New York. Lowest 
and highest numbers called: Al2, A479; 
B13, B357. 

National Rubber Machinery Cm, © en- 
tire issue of first mortgage convertible 6s 
due July 1, 1943, called for payment at 
105 on Nov. 8, 1929, at Guaranty Trust 
Company, New York. 

New Orleans Cotton —e $13,000 of 
second 6s, due Nov. 1, 1940, called for 
payment at par on Nov. 1, 1929, at Canal 
Bank and Trust Company, New Orleans. 
Numbers led: $500 denomination, 20 
lowesi, 481 highest. 

Ontario Power Company, entire issue of 
general and refunding 6s and Series B 
54s, due July 1, 1955, called for payment 
at 105 on Jan. 1, 1930, at California Trust 
Company, Los Angeles. 

Pan American Petroleum and Transport 
Company, $339, of first lien —— 

equipment convertible 7s, due Aug. 1, 1930, 


Wash., bonds 176-187, in- 
e district called for 
1929, at office of the 


called for payment at 105 on Dec. 9, 1929 
Company, New York 


at Irving Trust 


Lowest and highest numbers called: D25 


D1005; MS1, M9512. 
Panama (Republic of), 


tional City Bank, New York. 
highest numbers called: 
M11392. 


Pennsylvania Tank Line, 


T, due to Nov. 1, 1929, called for paymen 
at 101 on Nov. i, 1928, at Colonial 
Company, Farrell, Pa. 

Pueblo, Col., 
called for payment on Nov. 1, 1929 
Puyallup, Wash., 


Sept. 24 and Oct. 1, 1929, at 
City Treasurer. 


Reiter (David), $6,000 of first and collateral 
dated May 1, 1927, 
called for payment at 101 on Nov. 1, 1929 
‘ows: a 
AD537 and 542; AM39 


trust 6s, Series A, 
at Colonial Trust Company, 
Numbers called: 
AM84, AM131, 


Rialto Realty 


AM196 and AM336 
Company, entire 


$68,000 of external 
secured A 5s, due May 15, 1963, called for 

yment at par on Nov. 15, 1929, at Na- 
Lowest and 
D16, D1062; Mi 


Inc., entire issue 
of 7 per cent “x + Sie certificates 


t 


Trust 
$49,000 of improvement bonds 


various of local improve- 
ment bonds called for payment on Sept. 1 
office of the 


issue ol 


extended 5s, due Sept. 1, 1930, called for 
payment at par on Aug. 1, 1929, at Missis- 


sippi Valley Trust Company, St 
Routt County, Col., 
road warrants called for payment on Oct 


Louis 


various of bridge and 





American Founders 
CORPORATION 


50 Pine Street New York 








GEORGE C. 
ACCOUNTANT-AUDITOR 
ADVISER ON TAX MATTERS 
TAX PRACTICE BEFORE 


U. 8S. TRBASURY DEPARTMENT 
U. 8. BOARD OF TAX APPEALS 


Woolworth Building. Tel. Fitzroy 6549 








Penna. Exch. Bank 
EDWIN WOLFF & CO. 


30 Broad St., N. Y. HANover 2035 






and 11, 1929, at office of the County 
reasurer 
South Canon, Col., bond 27 of Sanitary 
Sewer District 2 ‘called for payme ‘nt on 


Nov. 1, 1929, at Colorado State Bank, 

Canon City, Col. 

Townsend (W. W.) & Co., Inc., entire issue 
of preferred called for payment at 110 
plus an amount equal to 10 per cent per 
annum upon the par value of the stock 


from the date from which the stockhold- 
ers are entitled to receive cumulative divi- 
dends to Nov. 15, 1929, on Nov. 15, 1929, at 
the company’s office, New York 


Underwovo4d-Elliott-Fisher C ompany, entire 
issue of 7 per cent cumulative Series B 
preferr:d called for payment at 115 and 
accumulated dividends on Dec. 30, 1929, 


at Chase National Bank, New York 

Washington County, Ore., bond 7 of Schoo! 
District 79 6s, dated May 15, 1914, called 
for payment on Nov. 15, 1929, at National 
Park Bank, New York. 

Wenatchee, Wash., bonds 33-63, inclusive, 
ot Local Improvement District 128 called 
for payment on Oct. 17, 1929, at office of 
the City Treasurer. 

Westerly Light and Power Company, $5,500 
of first 5s, due June 1, 1937, called for 
payment at 105 on Dec. 1, 1929, at Union 
Trust Company, Providence, R. I. N 
bers called: $500 denomination, 179 lowest, 
882 highest. 

Whittier Extension Com » $8,500 of first 
7s, due May 1, 1932, called 1 for payment at 
191 on Nov. : 1929, at Security-First Na- 
tional Trust and Savings Bank, Luvs An- 

geles. Numbers called: D6, D14, D35; 
M30 lowest, M300 highest. 

Woods Building Corporation, $12,500 of first 
leasehold 6%s, due Nov. 15, 1938, called 
for paymen ‘at 103 on Nov. 15, 1929, at 
Chicago Title and Trust Company, Chi- 
cago. Lowest and highest numbers called: 
C9, C67; D26, D326; M57, M509 








WILLIAMS | 


The 
Rumidor 
Corporation 
Common Stock 


Analysis on request 


WW. Snyder & Co. 


48 Wall Street New York 











Continental Can (Company, Ine., Preferred 
Stock. October 17. Page 4 


Est Railroad Company ot France, Seven | 
Cent External S. F Id Bonds 

lctober 17. Page 4 

Est Railroad Company ef France, 

Cent External 8S. F. Gold Bonds 

October 22, Page 49 


Forth Worth Power & vcore Company, Pre 
ferred Stock. 21, Page 4 


Seven | 


General Asphalt Company, Preferred Stock 
October 21, Page “0 
Howell, Field & Goddard, Inc., First Mort 
gage Seven l’er Cent Ten Year S. F. Gold 
Ronds. October 16, Page 50 
Indiana Steel Company, All Outstanding 
fonds. October 21, Page 50 
Rudolph Karstadt, Incorporated, First 
gage Collateral Six Per Cent S. F 3 





October 15, Pe 


due Nov. 1, 1943 - 
Jeddo-Highland Coal Company, First M« 





gage Leasehold Six Per cent S 
Bonds. October 21 
Middle West Utilities Company, Five and 
One-half Per Cent Serial Gold Notes 
October 22, Page 49 
Mortgage Security Corp. of America, Six 
Per Cent Real Estate Trust Deed Gold 
Notes. October 19, Page 31 


The National Tube Company, First Mortgag 
Five Per Cent Gold Bonds 
October 21, Page 


BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, October 22, 1929 


Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 


Oberpfalz Klectric Power Corp., First Mort 
age Seven Per Cent S. F. Gold Bonds. 


October 22, Page 49 

lan American Petroleum & Transport (o., 

First Lien Ten Year Marine Equipment 
nvertible Gold Bonds due Aug. 1, 1936 


October 18, Page 46 


The Power Corporation of New York, First 


Mortgage Six Per Cent Gold Bonds 
due Nov. 1, 1942. October 18, Page 47 
Province of Buenos Aires, Argentine Kepub- 
lic, External Seven and One-half Per Cent 
Secured S. F. Gold Bonds due Nov, 1, 1942 
October 22, Page 49 


Re public of Chile, Twenty Year Seven Per 
‘ent External Loan 8. F. Gold Bonds due 
Nov. 1, 1942, October 26, Page 52 


Republic of Chile, 
Cent External 1. oan & 
Nov. 1, 142 


Twenty Year Seven Per 
*. Gold Bonds due 
October 18, Page 47 


Ressman Corporation, Fifteen Year Six and 
One-half Per Cent 8. F. Debentures. 
Octoher 25, Page 52 
W. W. Townsend & Co., Preferred Stock 
October 22, Page 49 


United States Steel Corporation, Ten Sixty 
Year Five Per Cent S. F. Gold Bonds (J 
Morgan & Co.). October 22, Page 4! 


Usted States Steel Corporation, Fifty Year 
ve Per Cent Gold Bonds (United States 

Trust Company of New York) 
October 22, Page 4 
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Com'n Share 
~-Net Profit- Earnings. 
Company. 1929 1928. 1929. 1928 
Trunz Pork Stores: 
Sept. 30 qr 47,401 79,349 47 79 
9 months 215,994 t 2.16 
United-Carr Fastener: 
6 mo. Ju.30 428,041 t 1.71 
U. S. Hoffman Mach. Corp.: 
Sept. 30 qr 171,968 282,183 7 1.26 
9 months 590,367 759,726 2.65 3.41 
United States Tobacco Co.: 
8 mo. Ag.31 1,782,958 4.00 
Universal Pictures Co.: 
Aug. 3 qr 3, 636,383 1.30 2.20 
9 mo. Ag. 3 119,961 1,286,516 ° 4.15 
Waldorf System, Inc.: 
Sept. 30 qr 263,853 141,511 54 29 
9 months 811,529 680.326 1.68 1.44 
White Eagle Oi) & Refining Co.: 
Sept. 30 qr 1952,445 +742,385 
9 months +1,636,350 +1,209,257 
White Kock Mineral ny A 
Sept. 30 qr 305,996 272.621 1.08 95 
9 months 895,477 819,350 3.16 2.85 
Wrighey (Wm.) Jr. Co.: ; . 
Sept )'qr. 3,322,923 2,968,531 1.68 1.65 
9 months 8,534,912 7,875,693 4.33 4.37 
Youngstown Sheet & Tube: 

Sept. 30 qr. 6,756,741 2,717,965 655 2.51 
9 months 17,294,114 6,872,372 16.67 6.16 
RAILROADS. 

Chesapeake Corp.: 

Sept. 30 qr 1,445, 667 966,089 v.80 v1.07 

9 months 3,318,531 2,772.486 v1.84 v3.08 
Pere Marquette Railway Co.: 

9 mos. Sp.30 9,934,876 5,744,640 13.43 10.78 

PUBLIC UTILITIES. 

American Cities Power & Light: 

9 mos. Sp.30 13,193,271 t p5.94 
American Telephone & Telegraph: 

Sept. 30 qr. 40,624,838 35,845,618 3.08 3.12 

9 months. . . 120,426,934 104,491,476 9.24 9.09 
American Superpower Corp.: 

12 mos.Sp.30 40,459,198 5,771,482 4.83 14 
Commonwealth Edison: 

Sept. 30 qr. 2,561,572 2,501,114 203 2.01 

i2 mo. Sp.30 15,659,389 15,274,914 12.41 12.28 
Detroit Edison: 

12 mo. Sp.30 13,618,955 11,959,076 12.87 11.30 
Federal Water Service: 

12 mo. Ag.31 3,095,772 j a3.17 


Sept. 30 qr. 2,885, 2,443,111 2.6 
9 months 8,804,904 ~7.763,043 7.95 


Pacific Gas & Electric: 
12,039,280 10,140,857 2.77 


New England Telephone & Telegraph: 
70 P 


2.20 
7.01 


9 mo. Sp 30 2.41 
Peoples Gas, Light & Coke Co.: 

Sept. 30 qr. 1,349,969 1,268,551 2.38 2.46 

9 months 6,611,351 6,125,703 11.67 11.92 
Philadelphia Rapid Transit Co.: 

Sept. 30 qr. °432,588 *440,421 

9 months *542,381 *409 832 
Standard Power & Light Corp.: 

12 mo.Ju.30. 8,551,772 7,301,315 5.06 3.66 
Standard Gas & Electric Co.: 

12 mo.Ju.30. 13,574,997 12,412,649 6.70 6.18 
Western Union Telegraph Co.: 

Sept. quar 4,010,642 3,926,208 3.92 3.83 

9 months 11,519,175 11,231,366 11.25 10.97 
*Net loss. f*Before Federal taxes. {Not 

available. (a) On Class A stock. (c) On 

Class A and Class B shares. (d) On pre- 


American Security News 
(¢ Earnings Records 


ferred stock. (g) On Class B stock. (p) On 
average number of shares (t) On 197,366 
shares in 1929 and 130.406 shares in 1928 


(u) On 500,000 shares in 1929 and 432,181 
shares in 1928 .(v) On 1,800,00- shares in 
1929 and 900,000 shares in 1928. (w) On 591,- 
553 shares in 1929 and 147,207 shares in 1928 
(x) On 1,379,295 shares in 1929 and 959,457 
shares in 1928 (v) On 5,517,929 shares in 
1929 and 3,678,726 shares in 1928. (k) On 
199,469 no-par shares in 1929 and 95,179 in 
192 ++Before depletion. **Before depre- 
ciation and depletion 


PUBLIC UTILITY 
EARNINGS 


Philadelphia Company 


1929 1928 
12 mos. ended Aug. 31 
Gross 62,920,495  61,299,19s 
Net aft. ord. taxes 30,523,475 27,044,641 
Tot. inc. before depr. 32,244,973 28,580,776 


Louisville Gas and Electric 


12 mos. ended Aug. 31 
Gross 10,093,367 9,518,525 
Net aft. ord. taxes 5,212,029 4,921,986 
Tot. inc. before depr 5,637,635 5,178,135 


Standard Gas and Electric 
Year ended June 30 


Gross earnings 168,516,432 160,844,750 
Net earnings 83,876,143 75,627,876 
Bal. to parent « 15,944,136 14,970,700 
Net income.. 13,574,997 12,412,649 
Bal. aft. pf. div 9,523,462 8,780,754 
Surplus 4,560,246 4,091,135 


Union Electric Light and Power of Missouri 


12 mos. tv Aug. 31 
Gross 29,987 ,953 19,327 652 
*Net income 8, 179,362 5,806,067 
*After interest, pre 


taxes, yn gery ner 
ferred dividends o 
ity interests 


subsidiaries and minor- 


Kansas City Power and Light 


Sept. gross 1,141,533 1,073,076 
*Net aft. tax. & chys 426.429 411,914 
12 months’ gross 14,430,653 13,550,334 
"Net aft. tax. & che 5,680,375 5, 268,061 
*Befuore depreciation 
Utah Power and Light 


(Including Western Colorado Power) 


August gross 974,841 908,921 
Bal. aft. tax. & chgs 301,006 319,93 
12 months’ gross 11,538,312 10,859,939 
Bal aft. pf. div 2,449,339 2.202, 697 
Standard Power and Light 
Year ended June 30 
Gross earnings 2,209,679 71,073,331 
Net earnings 33,539,672 30,555,017 


Bal. to parent co 10,018,282 8,764,635 
Net income 8,551,772 7,301,315 
Bal. aft. pfd div 4,014,758 2.785.914 





NEW YORK PRODUCE EXCHANGE 


Week Ended Saturday, October 19, 1929 


STICKS 





Sales High, law 
0) Aero Klemm 2% 2 
att Am lagle, new 2 1% 

13,800 All-Am Gren 27% 2 

444 Am R M rts, wii Ty Ma 

2.000 Am Austin Car i% hy 

2.00 Andes Petroleum % ‘ 
10 Anglo Am Shares 23 23 

60g) Am drs rts th tide, 

41.800 Associated Gas & EBle« rer ity 

6,700 «Do rts 26 22g 
ane Do AC, wi 14 in 

wie Do A C rts, wi ™, 1% 
m Do Sa pf, w i Ba ba 
200 Am. Sol rts in 1 
zo Arch Dan rts, wii lly Ih 
i Am Util & Gen, A 17 W7 

4.1m lo BK, we te way &! 

6.400 Auto Stand W% by 
i) Bansicilia, A wy wn, 

ot) Bagdad shy oN 
ae Big Mo 1 : 
yen G Sand 4’ 4% 
lit Bonwitt Teller 27 27 
a0 Bos Her Trv, w i 3M, Bly 

1.20 Buttle Mad 4 24, 

19h) Chem Asso i2h, 28 

1.7 Central Am Mining ty st 
2H) Clagett 27% 2 

1.24 Claude Neon, new Ztity 22' 

one Chat PV Allied pal) 28 
wn) Claremont inv ° 12 il 

n.7oo C & O, new, wi rub tilly 

4.000 Con Gas Util, B 7 bbhy 
20) Cont Shares 7s mae 
qm lo ev pr P We Lo 
1 Crawn Cork Intl A 1th 1 

1) Detroit & Canada Tunnel 5% 5 

40% LDixton is itt 
we) Kastera Util Asso 4h 12% 
came De conv 17% 1k 
vn) Firestone, n pr, wow, wil 08% pn, 
7m) Gen G & E pf tere Rh. 
oe Do pt, BR, w i 9S), NT 
“0 Gilvan ae 214 2 
1m) Goddard Sec. w i BI 1 

1,760 Great Lakes, w i t2%, us 

3.1) Grigsby rts, wil 3h 2% 

{joe Hamilton Gas T% 7% 
400 H Rubinstein pf ws By 

82.500 Ind Terr Hium il 9% 43 

+600 Intl Carriers 22%, 18a, 
mn) Interconti Power, A 27 25% 
Ver Inland Util, A 28 27 

20,200 Int Rust tron 7 iM 
7) int See, A 7 it 
har fuv Trust iy 44 

i000 Jenkins Television 8, tiky 

1.49% Kawvhee Strs, wii : 20y 1p, 

1 Kane Stores Wik 4 

7.200 Kinner Air . 1% Thy 

1,400 La Lasine 4% Shy 

14% Lind Distilleries 16 Wile 
low Lessings . 114 11% 
“4 Macfadden, new ttl, 2 
we 0 dD ope 9% 48 
mM) May Dept ris, w 2 1, 











STOCKS 








Sales High, Low. Las 
1“) Mary Radio x i 6 
20) Mass Crtil 4 hh In% 

5.400 Merlin Product A ion " 
1”) Metal Tex 8 Rly 8, 
voM So Bo wt « ti t ih 
4") Morrison [Clectric “ 47 Mw 
1) Oilstocks, A war ih 6 6 
Wt Pac Copper 2 2 2 
a) Peo Gas rts, w 27% ¢ JHA 

7.900 Pet cony 14 144, 

52.400 Pub Util Hold, w w 38 36% 

6,20 Picturetone \ 4 4 

2,000 Railroad Shares, w i 2h 2% 
1) Radio Se: 2 =% 

2,900 Rhodesian, w 17% 17% 
1,700 Seaboara Util Shares 13 14 
1a Do war, w i 4 3h 
1.90 Shell pf 1s a 
1) Splitdorf-Lbethlehem aay hy hy 
300 Shep Stores 1 : 
3H) Ss K F Os Ty a7! 
i" Sudbury Hand 2&. 15 2 
Ww) Standard Pharmacy i 15 4 
a) Technicolor 81 7s 81 

1.200 Trent Process 1 ’ Ww 
W Tobe % sy : 
“4 Tungsten El, w 21% Zt zu 

7.900 Union Cigar _ iy 2 
190 Util Kq units 12, 108 18 
3) Unit Am Shares, w it a su a 

1207 U Ss & Brit Intl \ 4, thy 8 

4.10) United Frds rts Sy By 3% 

om) Zenda Gold 2 21, 2% 

BANKS 
Ww Bank of America ts os 13. 
"5 Bank of U S&S units we 175 
335 Cent Nat 244 244 
14) Chase Nat Bank 271 Laser) 
1H) Interstate Trust GN1y On 

4400 Irving Trust N7 921 
115 Mfrs Trust 272 - 2 

INSURANCE 
20 Con Indem Ins 24! 24 a4 
2) Home Ins, an, w i 71 7% tT% 

2 N Y Title 74% is HR 
1) Public Fire 2 20) 2h 
200) Seaboard Surety sé 23 27 





Specialists in Bank and 
Insurance Stocks 


W. C. Giddings & Co., 


67 Wall Street, New York 


Telephone Whitehall 7901 








standard Gas and Electric 


1929 1928. 
Gross earnings $151,844,762 $145,023,720 
Net aft. ord. taxes 72,625,169 65,460,675 
68,159,727 


Tot. inc. before depr. 75,449,890 





Wisconsin Public Service 
1929 1928 
12 mos. ended Aug. 31 hae 
Gross §,33 1,860,524 
Net aft. ord. taxes 2.3 2,010,379 
Tot. inc. before dep: 2,335,486 2,021,184 
Oklahoma Gas and Electric 
12 mos. ended Aug. 31 . ~ 
Gross 13 669 11,659,867 
Net aft. ord. taxes 6.471, 25€ 5,463,873 
Tot. inc. before dept 6.974, 882 6,083,569 
Niagara Falls Power 
Third. quarter gross 3,403,701 3,162,236 
Net profit aft. depr 1,116,874 $44,397 


9,266,362 


gross 9,296,715 
2,748, 130 


depr 2,599,295 


months’ 
profit aft 


Nine 
Net 








$7,000,000 
$3,500,000 
$8,500,000 


$3,000,000 


Issued 


and 


October Ist. 


tions of $1,000. 
Bids will be received 


New York. 


circular to 








THE COMPTROLLER OF 
THE CITY OF NEW YORK 


will sell at his office in Room 530, in the 
Municipal Building, Borough of Manhattan, on 


Wednesday, October 30, 1929 


at 12 o’Clock Noon 


$60,000,000—412% 


Gold Corporate Stock and Gold Serial Bonds of 

The City of New York, 

of which 
CORPORATE STOCK 

of 50-year Corporate Stock of The City of New 
York is for Rapid Transit Railroad Construction. 
of 50-year Corporate Stock of The City of New 
York is for Construction of Docks. 
of 50-year Corporate Stock of The City of New 
York is for the Supply of Water. 
of 50-year Corporate Stock of The City of New 
York is for Various Municipal Purposes. 

Principal due October 1, 
semi-annually on April Ist and October Ist. 
in Coupon Form and 
denominations of $1,000 for Coupon Bonds, or in 
Registered Form in any multiple of $10. 


SERIAL BONDS 


$36,000,000 of Serial Bonds is for School Construction: 


$8,000,000 of the Principal of these School Serial Bonds is 
payable in fifty (50) equal annual installments 
from October 1, 1930; 


$28,000,000 of the Principal of said School Serial Bonds is 
payable in forty (40) equal annual installments 
from October 1, 1930. 


$2,000,000 of Serial Bonds is for Various Municipal Purposes; 
the principal of these latter is payable in forty 
equal annual installments from October 1, 1930. 


Interest payable semi-annually on April Ist and 


Issued in Coupon or Registered Form in denomina- 


a single bid price per bond. 

The sale as above described will not add to the debt of 
the City. The sale is for the purpose of taking up $60,000,000 
of short-term corporate stock notes the proceeds of which 
were expended, under due authorization, for the separate 
purposes hereinabove described. 


Exempt from Federal Income Tax and from the 
Income Tax of the State of New York. 


Bids must be delivered to the Comptroller in sealed 
envelopes addressed to the Comptroller of The City of 


A deposit of 2 per cent. of the amount of the proposal 
must accompany each bid. Such deposit must be in cash 
or certified check upon a New York State Bank or Trust 
Company, or any National Bank. 

For further information see “City Record, 
sult any bank or trust company, or send for descriptive 


CHARLES W. BERRY, 
Comptroller of The City of New York. 


1979. Interest pyable 


Interchangeable; 


40) 


for Serial Bonds in series at 


or con 
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Mountain States Power 


Year to Aug. 31: 1929 1928 
i2 mos. ended Aug. 31: 
Gross . Saaare 2,999,112 2, 736,510 
Net aft. ord. taxes... 1,162,658 1,055,339 
Tot. inc. before depr. 1,237,589 1,183,024 
Northern States Power 
. 12 mos. ended Aug. 31: 
Gross 32,334,719 30,922,116 
Net aft. ord. taxes 16,710,036 11,619,894 
Tot. inc. before depr 17,427,542 15.972.643 
Market Street Railway 
Year to Sept. 30: 
Gross S , 9,570,847 9,838,301 
*Net aft. ord. taxes 1,431,070 1,524,145 


*Includes other income and before depre- 
ciation, interest and Federal taxes 
Kansas City Public Service 


Se tember gross...... 722, 167 722,574 
et aft. tax. & int.. .936 50,046 
Nine months’ gross.. 6,672, 155 6,758,057 
*Net aft. tax. int. 547,415 535,539 
*Before depreciation. 
Utica Gas and Electric 
Se tember gross . 437,007 401,047 
et aft. tax. & chgs. 106,387 82,589 
12 months’ gross... 5,180,918 4,842,475 
*Net aft. tax. & chgs. 1,206,693 1,160,621 
*After depreciation. 
Spring Valley Water 
September gross 671,549 628,112 
Net income . ; 287,494 246,155 
Nine months’ gross. 5,596,527 5,307,013 
Net income . 2,190,841 1,949,047 
| Havana Electric Railway 
Third quarter gross. 1,388,840 1,338,247 
Net income 78,771 81,113 
Nine months’ gross. . 4,253, 421 4.064,240 
Net income 350,444 234,360 
Chicago Surface Lines 
September gross. 5,048,055 5,001,685 
Resid. receipts. 1,036,924 1,094,398 
Divisible receipts 316,311 378,146 
City’s share . ; 173,971 207,981 
Company's share.. 142,340 170, 167 


RAILROAD EARNINGS 


Pere Marquette 
1929. 1928. 
$4,444,232 $4,458,789 


September gross...... 
857,029 1,274,071 


Net operating income.. 


Surplus after charges.. 693,044 1,090,500 
Nine months’ gross.... 37,001,369 33,588,128 
Net operating income. 8,224,911 7,377,852 


Surplus after charges. 6,934,876 5,744,640 
Kansas City Southern 
(Including Texarkana & Fort Smith). 
September gross... 0+ Gee Psy 729 $1,889,711 
Balance after taxes.... 1,936 628, 2 
Nine months’ gross. 16, 333" 624 15,773,636 


Balance after taxes. 4,635,327 4,260,635 
Chicago & Alton 

September gross. 2,440,841 2,552,793 

Net operating income 250,407 405,214 


21,896,559 21,139,686 


Nine months’ gross... 
2,710,610 1,845,162 


Net operating income.. 


BOND REDEMPTIONS 





Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


FEW municipal issues were added 
last week to the list of bonds called 
for redemption in October, prior 

to their maturity. The aggregate for 
the month now is $21,590,000, compared 
with $114,003,000 in September and 
$111,067,000 in October, 1928, at the cor- 
responding date. 

Only a small number of calls was 
made last week for redemptions in later 
months. Among the issues announced 
were $4,000,000 Government of the 
French Republic external sinking fund 
7s, due in 1949, at 105 for Dec. 1; Re- 
public of Panama external secured A 
5s, due in 1963, amounting to $68,000, 
for Nov. 15 at par, and bonds of the 
Ontario Power Corporation, guaranteed 
and refunding 6s, dated 1925, and 5%%s, 
Series B, due in 1955, at 105 for Jan. 1, 
1930. Bond redemptions in October, 
prior to maturity, are grouped as fol- 
lows: 


Industrial san in aan , $9,115,000 
Public utility sata ara @ Lise ; 478,000 
State and sunpaipal. re ; 809, 
Foreign : aiees 9,868,000 
Miscellaneous ........... 1,320,000 
Total iaiicwiaidbabeke . $21,590,006 


Alamosa, Col., bond 8 of Sanitary Sewer 
District 2 called for payment. 

Austin Finance Company, $10,000 of first 
6s, dated Nov. 1, 19: called for payment 
at par on Nov 1, 1929, at Cleveland ‘Trust 
Company, Cleveland. Numbers called: 
M30 lowest, MIST highest. 

Baltimore Coca-Cola _ Bottling Company, 
$3,v00 of collateral trust 7 per cent notes, 
due June 1, 1934, called for payment at 
par on Dec. 1, 1929, at Union Trust Com- 
pany of Maryland, Baltimore. Lowest 
and ao. numbers called: D2, D1lli; 
M28, 

Pre ating er Idaho, various of school 





American Security News: 
Bond Redemptions 


district bonds called for payment on Oct. 
31 and Nov. 15, 1929, at Guaranty Trust 
Company and Kountze Brothers, New 
York. 


Bear Lake County, Idaho, $2,000 of School 
District 3 6s, due May 1, 1936, called for 
payment on Nov. 1, 1929, at American Na- 
tional Bank, Denver. Numbers called 
6-9, inclusive. 


Belgium (Kingdom of), $117,000 of external 
7s, due June 1, 1955, calléd Pia * payment 
at 10714 on Dec. 1, 1929, at J. Morgan 
& Co., New York. ea ae highest 
numbers called: $500 denomination, 816 
and 2528; $1.000 denomination, 437 and 
45156 

Bluffton College, entire maturity (1938) and 
$5,000 (1937) at first 6%s, due 1937-1938, 
called for payment at par on Oct. 15, 1929, 
at Peabody & Co., Chicago Numbers 
called (1937) : D181-190, inclusive. 

Brooks (P. W.) & Ce., Ltd., $12,500 of 6 per 
cent notes, due Dec. 1, 1938, called for 
payment at 105 on Dec. 1, 1929, at Liberty 
oe Bank and Trust Company, New 
York. Lowest and highest numbers called : 
D10, D120; M8, M156. 

Brush, Col., 3 bonds of iocal improvement 
called for payment on Nov. 1, 1929, at 
office of the town Treasurer. 

Canyon County, Idaho, bonds 21-30, inclu- 
sive, of Independent ‘Schvol District Sizes, 
due Nov. 15, 1931, called for payment on 
Nov. 15. 1929, at office of the State Treas- 
urer, Boise. 

‘asper, Wyo., various of bonds and war- 
rants of local improvement called for pay- 
ment on Oct. 1, 1929. 

‘atron County, N. M., various of school 
district bonds called for payment on Sept. 
30, 1929, at office of the County Treas- 
urer, Reserve, N. M. 

‘Minton, Okla., various of 6 per cent street 
improvement bonds called for payment at 
@r immediately at office of the City 
reasurer. 

Congregation of Notre Dame de Lourdes 
(New Orleans), entire issue of first 6s, 
due Nov. 1, 1930- 44, called for payment at 
102 on Nov. 1, 1929, at Canal Bank and 
Trust Company, New Orleans. 

Continental Can Company, Inc., entire issue 
of preferred called for payment at 125 and 
accrued dividends on Jan. 15, 1930, at 
Lawyers Trust Company, New York. 

French Republic (Government of the), 
$4,000,000 of external loan of 1924 twenty- 
five-year 7s, due Dec. 1, 1949, called for 

yment at 105 on Dec. 1, 1929, at J. 

Morgan & Co., New York. Lowest and 
highest numbers called: C22, C2746; D25, 
14217; M80, M95592. 

Greater Prague (City of), Czechoslovakia, 
$120,000 of 744 per cent mortgage loan of 
1922, due May 1, 1952, called for payment 
at par cn Nov. 1, 1929, at Kuhn, Loeb & 
Co., New York. Lowest and hi rhest num- 
bers called: D4, D1033; M56, M6970. 

Greeley, Col., $5,000 of 2 bonds called 
for payment on Oct. 25, 1929, at office of 
the Cily Treasurer or any bank in Gree- 
ley, Col. 

Greyhound Lines, Inc., $31,000 of equipment 

per cent notes, due semi- -annually Jan. 
1, 1930-July 1. 1932, called for payment on 

Oct. 19, 1929, at Northern Trust Compan 
Duluth, Minn. Redeemable at 102} Day, 
D40, D41 and D42; M163, M172, Ml 2 and 
M187. Redeemable at 103: D45-48, inclu- 
sive; M190-205, inclusive; M207, M208, 
M210-215, inclusive. 

Howell, Field & Goddard, Inc., entire issue 
of first ten-year 7s, dated Nov. 15, 1924, 
called for payment at 105 on Nov. 15, 1929, 
at American Trust Company, New York. 

Junior League of the City of New York, 
Inc., entire issue of first 6s, due May 1, 
1939, called for payment at par on Nov. 1, 
1929, at Guaranty Trust Company, New 
Yor 

Kelso “Wash., various of local improvement 

bonds and’ current expense warrants 
ealled for payment on Sept. 1, Oct. 1, and 

Aug. 29. 

Klickitat County, Wash., bonds 176-187, in- 
clusive, of drainage district called for 
payinent on Oct. 15, 1929, at office of the 
County Treasurer. 

McRae (W. D.) Lumber Company, entire 
issue of first 6s, due semi-annually May 
16. 1930-Nov. 16, 1930, called for payment 
at 101 on Nov. 16, 1929, at Continental Na- 
tional Bank and Trust Company, Chicago. 

Las Animas County, Col., bond 2 of School 
District 1, issue dated May 15, 1919, called 
for payment on Nov. 1, 1929, at office of 
the County Treasurer or First National 
Bank, Trinidad, Co 

Mont Louis Seigniory, Ltd.. $43,500 of first 
6s, due June 1, 1944, called for payment 
at par on Dec. 1, 1929, at Royal Bank of 
Canada, Montreal or New York. Lowest 
and highest numbers called: Al2, A479; 
B13, B357. 

National Rubber Machinery Company, en- 
tire issue of first mortgage convertible @s 
due Julv 1, 1943, called for payment a 
105 on Nov. 8, 1929, at Guaranty Trust 
Company, New York. 

New Orleans Cotton Exchange, $13,000 of 
second 6s, due Nov. 1, 1940, called for 
payment at par on Nov. 1, 1929, at Canal 
Bank and Trust Company, New Orleans. 
Numbers ed: $500 denomination, 20 
lowest, 481 highest. 

Ontario Power Company, entire issue of 
general and refunding 6s and Series B 
544s, due July 1, 1955, called for payment 
at 105 on Jan. 1, 1930, at California Trust 
Company, Los Angeles. 

Pan American Petroleum and Transport 
Company, $339, of first lien manne 
equipment convertible 7s, due Aug. 1, 1930, 


~ 


called for payment at 105 on Dec. 9, 1929 
at Irving Trust Company, New York 
Lowest and highest numbers called: D25 
D1005; MS1, M9512. 


Panama (Republic of), $68,000 of externa! 


secured A 5s, due May 15, 1963, called for 


payment at par on Nov. 15, 1929, at Na- 
tional City Bank, New York. Lowest and 
highest numbers called: D16, D1062; M1 
M11392. 

Pennsylvania Tank Line, Inc. 
of 7 per cent eee» trust certificates 
T, due to Nov 1929, call ed for payment 
at 101 on Nov. 1, 1928, at Colonial Trust 
Company, Farrell, Pa 

Pueblo, Col., $49,000 of icaprovemment bonds 
called for payment on Nov. 1, 1929 

Puyallup, Wash., various of local improv 
ment bonds called for payment on Sept 1 
Sept. 24 and Oct. 1, 1929, at office of the 
City Treasurer. 

Reiter (David), $6,000 of first and collateral 
trust 6s, Series A, dated May 1, 1927 
called for payment at 101 on Nov. 1, 1929 
at Colonial Trust Company, Philadelphia 
Numbers called: AD537 and 542; AM39 
AMS, AM131, AM196 and AM336 

Rialto Realty Company, entire issue of 
extended 5s, due Sept. 1, 1930, called for 
payment at par on Aug. 1, 1929, at Missis- 
sippi Valley Trust Companr, St. Louis 

Routt County, Col., various of bridge and 
road warrants called for payment on Oct 





American Founders 
CORPORATION 


50 Pine Street New York 


entire issue 






t and 11, 1929, at office of the County 
lreasurer 

South Canon, Col., bond 27 of Sanitary 
Sewer District 2 ‘called for payment on 
Nov. 1, 1929, at Colorado State Bank, 


Canon City, Col. 


Townsend (W. W.) & Co., Ine., entire issue 
f preferred called for payment at 110 
21us an amount equal to 10 per cent per 


annum upon the par value of the stock 
from the date from which the stockhold- 
ers are ertitled to receive cumulative divi- 
dends to Nov. 15, 1929, on Nov. 15, 1929, at 
the company’s office, New York 

Underwovo4-Elliott-Fisher Company, entire 
issue of 7 per cent cumulative Series B 
preferr sd called for yment at 115 and 
accumulated dividends on Dec. 30, 1929 
at Chase National Bank, New York 

Washington County, Ore., bond 7 of Schoo! 
District 79 6s, dated May 15, 1914, called 
for payment on Nov. 15, 1929, at National 
Park Bank, New York. 

Wenatchee, Wash., bonds 33-63, inclusive, 
ot Local Improvement District 128 called 
for payment on Oct. 17, 1929, at office of 
the City Treasurer. 

w esterly Light and Power Company, $5,500 
of first 5s, due June 1, 1937, called for 
payment at 105 on Dec. 1, 1929, at Union 
Trust Company, Providence, R. I. Num- 
bers called: $500 denomination, 179 lowest, 
882 highest. 

Whittier Extension Com » $8,500 of first 
7s, due May 1, 1932, oaneat for payment at 
101 on Nov. 1, 1929, at Security-First Na- 
tional Trust and Savings Ban Lous An- 

sles. Numbers called: D6, D14, D35: 
M30 lowest, M300 highest. 

Woods Building Corporation, $12,500 of first 
leasehold 6%s, due Nov. 15, 1938, called 
for puyment at 103 on Nov. 15, 1929, at 
Chicago Title and Trust Company, Chi- 

ago. Lowest and highest numbers called: 
C9 C67; D26, D326; M57. M509. 














GEORGE C. WILLIAMS | 
ACCOUNTANT-AUDITOR 
ADVISER ON TAX MATTERS 
TAX PRACTICE BEFORE 


U. 8S. TRBASURY DEPARTMENT } 
U. 8S. BOARD OF TAX APPEALS 


Woolworth Building. Tel. Fitzroy 6549 | 








Penna. Exch. Bank 
EDWIN WOLFF & CO. 


30 Broad St., N. Y. HANover 2035 


The 


Rumidor 
Corporation 
Common Stock 


Analysis on request 


WW. Snyder & Co. 


48 Wall Street New York 











ie mans Can Company, Ince., Preferred 

ock, October 17, Page 4 

Est Railroad Company ot France, Seven Per 
Cent External S. F. Gold Bonds 

October 17, Page 4 

Est Railroad Company ef France, Seven I’ 
Cent External 8S. F. Gold Bonds 

October 22, Page 49 


Forth Worth Power & Light a ag Pre 





ferred Stock. October 21 
General Asphalt Company, [referred Stock 
Octoher 21, Page “0 
Howell, Field & Goddard, Inc., First Mort 
wage Seven ler Cent Ten Year S. F. Gold 
Bonds. October iti, Page if 
Indiana Steel Company, All Outstanding 
fonds. October 21, Page 50 
Rudolph Karstadt, Incorporated, First Mor 
gage Collateral Six Per Cent S. F Bonds, 
due Nov. 1, 1943 October 15, Page 
Jeddo- Highland Coal Company, First Mort 
gage Leasehold Six Per cent S. F. Gold 
Bonds. October 21, Page 50 
Middle West Utilities ( ompany, Five and 
One-half Per Cent Serial Gold Notes 


October 22, Page 49 


Mortgage Security Corp. of America, Six 


Per Cent Real Estate Trust Deed Gold 
Notes. October 18, Page 31 
The National Tube Company, First Mortgag« 


Five Per Cent Gold Bonds 
October 21, Page “ 


BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, October 22, 1929 


Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 


Obe ee Klectric Power Corp., First Mort- 
e Seven Per Cent S. F. Gold Bonds, 
October 22, Page 49 


van American Petroleum & Transport (o., 


rst Lien Ten Year Marine Equipment 
nvertible Gold Bonds due Aug. 1, 1956 
October 18, Page 46 


The P r Corporation of New York, First 
Mortgage 8S. F. Six Per Cent Gold Bonds 
due Nov. 1, 1942. October 18, Page 47 





Province of Buenos Aires, Argentine Kepub- 
lic, External Seven and One-half Per Cent 
Secured S. F. Gold Bonds due Nov, 1, 1942 

October 22, Page 49 


Repabtte of Chile, Twenty Year Seven Per 
nt xternal Loan 8. F. Gold Bonds due 


Nov. 1, 1942. October 26, Page 52 
Republic of Chile, Twenty Year Seven Per 
Cent External Loan 8. F. Gold Bonds due 
Nov. 1, 1942 October 18, Page 47 


Ressman Corporation, Fifteen Year Six and 
me-half Per Cent 8. F. Debentures. 
Octoher 25, Page 52 


W. W. Townsend & Co., Preferred Stock. 
October 22, Page 49 


United States Steel Corporation, Ten Sixty 
Year Five Per Cent S. F. Gold Bonds (J 


Morgan & Co.). October 22, Page 4 


United States Steel Corporation, Fifty Year 
Five Per Cent Gold Bonds (United States 
Trust Company of New York) 

October 22, Page 4! 
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Pennsylvania Securities—Philadelphia and Pittsburgh 





DE HAVEN & TOWNSEND 


1415 WALNUT STREET 
Philadelphia, Pa. 
Established 1874 





=~ 


Members 
N. Y. Stock Exchange 
Phila. Stock Exchange 


New York City 
52 Broadway 








L > x 


| 
7 
rm 
) 
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| as aS 


Conservative 
Investments 





| MacMeekin & Williamson 
123 South Broad Street 
| PHILADELPHIA 


Mem bers— 
New York Stock Exchange 
Philadelphia Stock Exchange 
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News and Transactions 


IRECTORS of the 
Pennsylvania Water 
and Power Company 
at a special meeting 
took action to inau- 
gurate the new $30,- 
000,000 hydroelectric 
development of the 
Aldred companies on 
River at Safe Harbor, 








the Susquehanna 
Pa. The development will be owned by 
the Safe Harbor Water Power Corpora- 
tion, recently formed by the Aldred in- 


terests. J. E. Aldred is chairman of the 
board of the Pennsylvania Water and 
Power Company and of the Consoli- 


dated Gas, Electric Light and Power 
Company of Baltimore, and the officers 
of the Safe Harbor Water Power Cor- 
poration will be men closely associated 
with these companies. 

The Pennsylvania Water and Power 
Company in 1910 placed in operation on 
the Susquehanna at Holtwood, ‘Pa., what 
was then the largest low-head plant in 
the United States. The first output was 
transmitted at high voltage to Baltimore, 
since which time large blocks of hydro 
power at tidewater have been distributed 
by the Consolidated Company of that 
city. The Pennsylvania Water and Power 
Company sells its entire output at whole- 
sale, supplying, in addition to the Balti- 
more company, public utilities in Lan- 
caster, York and Coatesville, Pa. Its 
hydro plant at Holtwood has been de- 
veloped to full capacity, 150,000 horse- 
power, since 1924. The company also has 
in operation at Holtwood a 30,000 horse- 
power steam-driven station, part of the 
fuel for which is dredged from the river 
bottom, where it has washed down, 
stream from the anthracite regions. 

Construction on the Safe Harbor proj- 
ect will begin next Spring. Careful 
studies made by the same men who 
placed the Holtwood development in 
operation and have since managed it are 
the basis for the engineering plans for 
the new development. The initial instal- 
lation at Safe Harbor is to be about 
230,000 horsepower. The operation of the 
Safe Harbor and Holtwood plants will be 
coordinated and the large volume of 
water to be impounded by the new dam 
will afford unique reciprocal advantages 
to both developments. 


The points at which the river will be 
made to do double duty are eight miles 
apart. Ultimately the hydro power 
generated within these eight miles will 
exceed 650,000 horsepower, and the de- 
velopments will constitute one of the im- 
portant sources of hydroelectric power in 
the world 


Atlantic Refining Company 
Atlantic Refining Company and sub- 
sidiaries report profit of $13,687,000 for 
the first nine months of 1929, compared 
with a profit of $11,909,000 for the cor- 


responding period last year. Both fig- 
ures are after interest, depreciation, 
taxes, &c. After preferred dividends, 


earnings for the nine months were equal 
to $5.48 per share on the average num- 
ber of shares of common stock outstand- 
ing, compared with $5.43 (on basis of 
$25 par value stock) for the first nine 
months of 1928. 
Bayuk Cigars, Inc. 

on Cigars, Inc., for the three 
months ended Sept. 30, 1929, reports sur- 
plus of $262,155, after all charges and 
dividends on preferred stock, equa) to 
$2.65 a share on the 98,851 outstanding 
shares of common stock. This compares 
with surplus of $253,011 in the corre- 
spoding quarter of last year, equal to 
$2.56 a share on the 98,829 shares of 
common stock then outstanding, and 
with surplus of $269,214, equal to $3.45 


a share on 77,949 common shares 
in 1927. 
_ Statement of earnings for three 
months ended Sept. 30, 1929, compares 
as follows: 

: 1929. 1928. 
*Net earnings. $393,105 $407,755 
Other income 20,067 13,280 
Total net income. . 413,712 420,836 
Depreciation and reserve. 78,113 84,880 
Preferred dividends 73,444 83,024 
Commor dividends. 49,425 49,414 
Surplus : 212'729 —-203.517 


*Net earnings from operations after de- 
duction charges for maintenance and re- 
airs of plants and estimated Federal 
ax, &c. 


Surplus after all 
dends on preferred 
months ended Sept. 30, 1929, was $666,- 
525, equa! to $7.25 a share on the aver- 
age number of common shares outstand- 
ing. This compares with $614,257 in 
the corresponding period of last year, 
equal to $7.16 a share on the common 
stock and with surplus of $758,249, equal 
to $9.78 a common share in 1927. 

Earnings for the nine months ended 


charges and divi- 
stock for the nine 
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Sales High. Low. Last. 
© Ally Steel 67 67% 
270 Alum Goods ‘ -. 28% 27% Wk 

4.725 Am Austin Car e % 6 6% 
1.040 Arkansas Gas « 22% 2 20 } 
Do pf RY g% Ry 
Armstrong Cork a rh) 76 
Bank of Pitta N A . 180 180 180 
Mow Knox ; . 58 50% 53% 
Carnegie Metals 16 i sy uw 
Citizens Traction 32 32 32 
> Copperfield Stee! * 80 ris) 77 
% Consol ice 4% % 4% 
Do pf 20% w 20% 
D L Clark 15% ih 15% 
60 Davison C & J pf * 98 9% 97% 
1.225 Devonian Oil 15 14% 14% 
#0 Dixie Gas & Util pf T% 7 73% 
37% Donahoes A . 117% 116% Ii% 
11 First Nat Bank 405 4) 400 
40 Follansbee pf W5% O% B85 
635 Har Walker 73 7 72% 
% ind Brew .. 15: Its 1% 
as) Do pf 3 2 2 
18.52% Int Rust Iron ee n 5 
380 Koppers G C pf wy, 8 99 
11,654 Lone Star Gas 63 52% 4% 
1.460 Mayflower Drug . * 7% 7 ™ 
230 McKinney Mfx . . to 10 
17% Mesta Machine *270 265 268 
735 Nat Fireproof . 2 30 30 
210 Do pf . 39% 38% 39 
667 Pitts Brew ; - 2% 2 2 
22% Do pf o Ses 5% 5% 5% 
770 Pitts Forgings sceaeets Se 14% 14% 
1,244 Pitts Plate Glass . -. 68 67 67% 
1.420 Pitts Screw Bolt . 2 24 24 
495 Pitts Steel Fdy ove BD 28 29 
12.963 Plymouth Oi! ...4 36 31 31 
190 Peoples Pitts Trust 15 195 195 
100 Salt Creek Oi) .........° ™% 2% 2% 
4.500 San Toy Mining oces oe ee | OG 
2.950 Shamrock Oil & Gas...* 15%~ 14 14% 
10 Stand Steel Spring . . 60 +60 60 
125 Sub Elect Dev . sh 19 19 
‘0 Union Storage ose. an 42 42 
1.085 Un Eng & Fay re 49% 49% 
128 United States Glass 10, 9 10 
i Van Alloy Steel ... . 73 73 73 
15.394 West Pub Ser ...... *42% 37% 37% 
175 West Air Brake ee 58 58 
8,188 Witherow Steel wy, mM, 2 
RIGHTS. 
71,521 Bilaw Knox ‘ * 1% 1 1 
a7 Pitts Steel Fdy ........* 17 16 17 
tNew high; *unlisted. 





Philadelphia 


STOCKS 


Sales. High. Low. Last. 
1,125 Almar Stores a% 5% 5% 
6,900 American Steres Ob 65 i 

894 American Tel & Tel......302\% 28% 283 

3,20 Bankers Secur Corp pf 49 6% 48 
900 Bell Te) of Pa pf 114% 114% 114% 

525 Budd Wheel Co ‘ 69 60 65 
Canadian Marconi ™ ™ 7%; 
Camden Fire Ins 32% 2% 290% 
Com'weaith & Southern 245, 20 20u% 
E G Budd... 233% 19 10% 

Do pf 79% 76 7 

Electric Stor age 102 96 96 

re Association .. ‘ 47% 45% 46 
Guar'ty Tr Rets for Ford 16% 15% 15% 

Horn & Hardart, Phila. .215 215 215 
Do New ‘York... . 59 57% 57% 

Ins Co of North Amer.. 90 84 84 
Lake Superior Corp... 19% 18 1814 

Lehigh Navigation 155 151% 155 
Louis Mark Shoe........ 1% La 1% 
Manufacturers Cas Ins.. 46% 45% 4515 
Niagara Hudson Pwr.... 23 19 1914 
North American Aviation 9% 9% 9% 

Pa Cent Lt & Pwr pf. 77™ 76 76 


Pennsylvania Railroad .. 
Pennsylvania Salt 





Phila Dairy Prod pf..... 91 90 91 
90) Phila Elec Pwr 8% ps 32% 32% 32% 

oe — Sone Transit..... 49% 46 46 
~~ ME svesdecset'se vnc . 7 45% 45% 
< Phila "Traction Juuso nea 46% 46% 

Pennroad Corp v t me 23% 19% 20 
Public Service of N J...122 113% 114% 
Reliance Insurance ... 19 18% 18% 

Sent Safety ......... me 12 12 
Shreveport Pipe Line.... 15% 64 15% 
Tonopah Mining .... - 2 2% 2% 
Tonopah Belmont ....... Se w a 

75 Tacony Pal putas eae aoe 45% 445 45 
53,400 U G I, new. ceceeeess K% 40% 40% 
3.500 Do new pf. acowcegeios sed 4% DH 4% 
17,600 Do rights ..... Siwnms 3 2% 2% 
600 Union Traction ......... 32% 31% 31% 
1,300 U S Dairy, A..........<. 68% 62 63%, 
i) a i taa'sdied deeb'ste 26% 25% 25% 


1,000 United Blec of Italy rts 1% 1% 1% 
200 Victory Insurance 1 
2,300 West Jersey & Seashore 55 53% 55 


a . BONDS. 
8,000 Elec & Peoples 4s....... 45 44 44 
8,400 Phila Elec Ist 5s........12% 101% 11% 
9,000 Phila: Elec Pwr 5%s .- 104% 104 104 
1,00 York Railway \s -- 93 93 
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Pennsylvania Securities—Philadelphia and Pittsburgh 


Sept. 30, 1929, on the basis of the com- 
pany’s quarterly statements, compare 
with corresponding periods of preceding 
years as follows: 
1929. 1928. 

*Net earnings -.++.+$1,083,507 $1,102,826 
Other imcome............. 433 30,646 
Total net income....... 


33 , 
30,940 1,133,473 
62 234,059 


. 1,130, 
Depreciation and reserve. 239,4 34, 
Preferred dividen . 824,952 285,145 
Common dividend ....... 148,274 49,414 
ED h5 da cans othe eases 518,250 564,753 


*Net earnings from operations after de- 
duction charges for maintenance and re- 
— of plants and estimated Federa! tax, 


Budd Wheel Company 


The Budd Wheel Company has de- 
clared a quarterly dividend of 25 cents a 
share, payable Nov. 20 to stock of record 
Nov. 15. The company declared in Sep- 
tember a stock dividend of 300 per cent 
and the new shares, when issued, will 
participate in the 25 cents cash dividend, 
giving stockholders the equivalent of a 
$4 annual rate on the present stock. 

This payment was deferred until com- 
pletion of financing and splitting of the 
stock, according to Edward G. Budd, 
president. “You will bear in mind,” says 
Mr. Budd in his letter to stockholders, 
“that our fixed date for dividends are 
Dec: 31, March 31, June 30 and Sept. 30. 

“This distribution represents but a 
small part of the company’s earnings, 
but it is our belief that in initiating this 
payment of dividends on the new stock 
we should start on a conservative basis.” 

The announcement says: “With the 
declaration of a regular quarterly divi- 
dend of 25 cents per share on the new 
stock. when issued, the directors of Budd 
Wheel Company of Philadelphia and De- 
troit have in effect placed the present 
stock of the company on a $4 annual 
dividend basis. The dividend is payable 
Nov. 20 to stock of record Nov. 15.” 


Electric Storage Battery Company 

Directors of the Electric Storage Bat- 
tery Company have approved a 100 per 
cent stock dividend and a distribution of 
surplus which equals $11 a share on a 
cash basis, or which will give the stock- 
holders an additional half share of stock 
in a new company to be formed, and a 
warrant to subscribe for one additional 
share at $18. 

The distribution of the cash will be 
accomplished through the formation of 
a new company to be called the Exide 
Securities Company, while the stock divi- 
dend is dependent upon the action of 
stockholders in doubling the present cap- 
ital stock of the company at the next 
annual meeting to be held on April 16, 
1930. 

The Exide Securities Company, in ad- 
dition to the powers commonly found in 
charters of investment trusts, will have 
the expressed purpose of assisting and 
advancing the business and interests of 
the Electric Storage Battery Company. 
The directors of the latter company have 
voted to set aside $9,861,775 of the ac- 
cumulated surplus of the company, for 
which the Exide Securities Company will 
deliver to the Electric Storage Battery 
Company 448,262% shares of its full- 
paid no par value stock. 

This stock will be distributed to hold- 
ers of the preferred and common stock 
of the Electric Storage Battery Com- 
pany on a basis of one-half share for 
each share held. The distribution will 
be made about Nov. 25 to stockholders of 
record on Nov. 1. 

Each share of the stock of the Exide 
company so distributed to the stockhold- 
ers of the battery company will carry 
with it a wnrrant, which must be exer- 
cised by Dec. i6 by payment of one-half 
of the subscribing price, giving the 
holder the right to subscribe for one ad- 
ditional share of the Exide stock at $18. 
The balance must be paid by March 17, 
1930. 

Provision was made for the redemp- 
tion of the shares of the Exide company 
so distributed, together with the war 
rants, on a basis of $11 for the ac- 
cumulation to each share of the battery 
company, which places a valuation on 
each share of the Exide company, to- 
gether with rights to subscribe to two 
additional shares. 


Industrial Trust Company 
Directors of the Industrial Trust Com- 
pany and the Textile National Bank 
have voted to consolidate under the title 
of the Industria] Trust Company on «4 


News and Transactions 


basis of one share of Industrial, par $10, 
for two and three-quarters shares of 
Textile National, par $10. 

J. Edward Schneider, president of the 
Industrial, will become president of the 
new bank, and Harry Brocklehurst, presi- 
dent of the Textile, will become vice 
chairman of the board. 

Special meetings of stockholders of 
both banks will be held Nov. 26 to vote 
on the proposed merger. If the proposed 
merger is approved by the stockholders, 
the new bank will have capital and sur- 
plus of about $5,300,000 and deposits of 
about $18,500,000. 


Lone Star Gas Corporation 


The Lone Star Gas Corporation has 
purchased from the Union Utiiities, Ine., 
the common stocks of the Texas Cities 
Gas Company, Council Bluffs Gas Com- 
pany, Northwest Cities Gas Company, 
Coos Bay Gas Company and Guthrie Gas 
Company, subject to the outstanding in- 
debtedness of these companies. 


National Acme Company 

For the nine months ended on Sept. 30 
the National Acme Company reports net 
earnings of $2,053,544 after all charges 
but before Federal taxes, equal to $4.10 
a share on 500,000 common shares out- 
standing, against $759,286, or $1.51 a 
share on the same capitalization. in the 
corresponding period last year. 


National Tile Company 


Earnings of the National Tile Com- 
pany for the nine months ended Sept. 30, 
1929, after all charges including reserves 
for Federal taxes, amounted to $430,538. 
This is equivalent to $3.58 per share on 
the 120,000 shares of no par common 
stock outstanding. Earnings for the 
same period of 1928, adjusted to the 
present capitalization and giving effect 
to the calling of the debentures, amounted 
to $379,371, or $3.16 per share, and for 
the full year to $495,635. or $4.13 per 
share. 


Pennsylvania Railroad 


Successful conclusion of several years 
of negotiation between the Pennsylvania 
Railroad and the city of Baltimore has 
paved the way for electrification of the 
Pennsylvania’s line from New York to 
Washington, including the tunnels. 

The enlarged project was forecast 
about a year ago when General W. W. 
Atterbury, president of the railroad, in 
announcing a $100,000,000 electrification 
project, embracing the lines between 
New York and Wilmington, Del., indi- 
cated that ultimately electric trains 
would be operated as far as Washington. 

The completed project will give the 
Pennsylvania a total of 799 miles of line 
or alias miles of track electrically oper- 
ated. 

A period ef five to six years is allowed 
in the agreement for completion of the 
$22,000,000 Baltimore project, and hy 
that time, it is saseeielk the electrified 
lines.from New York to Wilmington will 
be in operation. 

Electric trains are now running be- 
tween Philadelphia and Wilmington, the 
North Philadelphia-Trenton project is 
about one-third completed and the con- 
tract was let recently for electrifieation 
of the New Brunswick-Manhattan Trans- 
fer section of the New York division at 
a cost of about $6,000,000. 

The agreement with Baltimore covers 
extensive station platform and track im- 
provements in the city and the construc- 
tion of two new double track tunnels 
within the city limits, increasing consid- 
erably the capacity of both passenger 
and freight lines, it was announced. 

The work will be started immediately. 

One of the new tunnels, about two- 
thirds of a mile in length, will parallel 
the existing Union Railroad tunnel east. 
of Pennsylvania Station. The other, 
about one and five-eighths miles long, 
with its top averaging eighty feet below 
the street level, yo necessitating con- 
struction by tunnel bore instead of the 
open-cut method, will almost parallel the 
existing wha ns fase Baltimore and 
Washington tunnel southwest of the sta- 
tion. 

The new tunnels will permit the Penn- 


sylvania Railroad to operate a four-track 
main line all the way through the city 
from the eastern to the southwestern 
boundary, a distance of six miles, with 
ample clearance for the largest and 
heaviest cars and locomotives, as well as 
unusual sized shipments, such as tur- 
bines, generators and other large ma- 
chinery shipped in special cars. 

Large freight warehouses, centrally 
located, will be constructed adjacent to 
Calvert Station, which will be rebuilt. 

The railroad company, in its announce- 
ment, declared that the electrification 
program would make possib!e important 
Improvements in both passenger and 
freight service and “the various com- 
munities served will be given the ad- 
vantage of practical elimination of loco- 
motive smoke, in so far as the Pennsyl- 
vania Railroad is concerned.” 

Pittsburgh Steel Company 

The Pittsburgh Steel Company spent 
$2,603,773 on plant improvements in the 
year ended June 30, 1929. This brings 
the total for the past three years up to 
$5,722,263. By the end of October, fur- 
ther additions to the plant will have 
been completed, representing expendi- 
tures of close to $1,000,000. Improve- 
ments made during the past few years 
are resulting in substantial savings in 
production costs. 

Additional facilities include steam and 
power plants, an extension of the Pilger 
mills building and the partial electrifica- 
tion of mills. Recent capital expendi- 
tures were in addition to the building sev 
eral years ago of a large Pilger mill for 
the production of seamless steel tubing. 

The annual report shows that profits 
for the fiscal year. after all charges, 
were $4,535,437, or $15 a share on 253,- 
500 shares of common stock after deduct- 
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An Entirely New Edition of the Famous Book 


Management 


By Leland Rex Robinson———— 


COMPLETE revision of the world’s standard treatise 
on investment trusts 


the distinctly American operating methods which have been 
developed to mee 


ventment organisations. To those who operate or propose to operate investment 
pevecel poate With the trusts, and to those who put their money into such enter- 


prises, it answers fully any question respecting the organiza- 


Gives Complete the Latest American Practice 


WITH detailed illustrations from the operating methods of 
well known and successful American investment trusts, Mr. 
Robinson shews how such companies are formed, financed, 
He explains the technique of investment 
management; varying policies in application of earnings and 


tion, accounting, and taxation which must be met; the ad- 
vantages investment trusts offer investors and those seek- 


Discussion deals, not only with the true investment trust 
but with other institutions, as certain types of financing and 
holding companies with investment trust characteristics. 


This New 
Book Your- 
elf Maid | yz noite, iarestment, rem 
_ h i s Memo [ return the book 
Ne i 
Today. - ay please print) 


ing dividends on the $475,000 of 7 per 
cent preferred stock. 

Common stock has been on a $4 annual 
basis since the beginning of this year so 
that the company is putting nearly $3 
back into surplus fer every dollar paid 
in dividends. 

The extent to which Pittsburgh Steel 
has benefited by the general gains in the 
steel business and by improvements in 
its operating facilities is evident from 
a comparison of the year just reported 
with previous fisca] years. Net profit 
of $4,535,437 for the year ended June 30, 
1929, compared with $1,342.141 in the 
1928 year; with $1,951,958 in 1927 and 
$2,533,578 in 1926. The last year was 
the best since the present organization 
was formed by a merger of the Pitts- 
burgh Steel Company and the Pittsburgh 
Steel Products Company. 

Improvement in earnings has been re 
flected in the current financial position. 
The final audit showed current assets of 
$22,095,341 against current liabilities of 
only $3,773,779. Cash amounted to $4,413.- 
642 and marketable securities to $2,644,- 
671. 

For a steel company, the founded debt 
is exceptionally conservative. During 
the year $777,000 of the debenture 6s 
were either redeemed or purchased by 
the treasury, leaving $10,223,000 of 
funded debt outstanding. 

The surplus account was very sub- 
stantially expanded from earnings. On 
June 30 profit and loss surplus amounted 
to $12,829.781, an increase of $2,902,212 
for the year. 

Sun Oil Company 

The Sun Oil Company has declared a 
9 per cent stock dividend on the common 
stock and the regular quarterly dividend 
of 25 cents a share on the common 
stock, both payable Dec. 16 to stock of 
record Nov. 25. 

Regular quarterly preferred dividend 
of $1.50 a share was also declared, pay- 
able Dec. 2, to record of Nov. 11, 
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News and Transactions 


Lear CLEARING house cor- 
Khe poration, patterned 
after that of the New 
York Stock Exchange, 
soon will be organized 
by the Chicago Stock 
Exchange, according 


{ met 
ee SH 
—_ ~ 
Pe of nt } to present plans. 
a. | ma Harvey T. Hill, as- 


sistant to President R. Arthur Wood of 
the Chicago Exchange, left for New 
York last Saturday, where he will spend 
most of this week with Lester L. Falk, 
law counsel for the Chicago Exchange, 
studying the machinery of the New 
York Stock Exchange Clearing House 
Corporation. 


When Falk and Hill return to Chicago 
a charter for the new clearing house 
corporation will be drawn up and sub- 
mitted, with a constitution and by-laws, 
to the board of governors of the Ex- 
change for definite action. 

“While a clearing house corporation is 
little understood by the public,” Hill said 
before leaving for the East, “it is of 
tremendous interest to every one buying 
and selling stock. It is simply another 
step toward modernization of the stock 
exchange business. Perhaps the most 
important advantages of the clearing 
house corporation are the saving of time 
and credit and the protection it affords 
against robberies. 

“In the activities of the Stock Ex- 
change there are two major functions, 
the actual trading in securities and the 
settlement of these transactions. The 
clearing house corporation will have to 
do with the clearing of transactions and 
will mean that instead of each house de- 
livering securities individually in the fi- 
nancial district of Chicago, brokers will 
have a common place to deliver and pick 
up their bought and sold securities.” 

When present plans are completed the 
Chicago Stock Exchange will be the only 
exchange in this country, outside of New 
York City, with a clearing house cor- 
poration. 

It is expected that Hill and Falk will 
visit Germany within the next eight or 
nine months to study the clearing house 
corporation of the Berlin Boerse. 

“Some features of. stock clearing on 
the Berlin Boerse are superior to any- 
thing in this country,” Hill explained. 
“The Berlin Boerse Clearing House Cor- 
poration goes so far as to hold the stocks 
for the various houses, issuing receipts 
for the securities thus deposited. In this 
and some other respects the clearing 
house method used by the Berlin Boerse 
is even more efficient than that of the 
New York Stock Exchange.” 


Acme Steel Company 


For the quarter ended on Sept. 30 
the Acme Steel Company reports a net 
profit of $670,737 after charges and 
taxes, equal to $2.44 a share on 274,437 
shares of stock, against $943,637, or 
$3.44 a share, in the preceding quarter, 
and $788,034, or $2.87 a share, in the 
March quarter of this year, making a 
nine months’ net of $2,402,408, or $8.75 
a share. 


Chicago Surface Lines 


Sept. gross....... $5,048,055 $5,001,685 
Resid. receipts.... 1,036,924 1,094,398 
Divisible receipts. 316,311 378,146 
City’s share ...... . 173,971 207,981 
Company’s share . 442) 340 170,167 


Chicago & Northwestern 

The Interstate Commerce Commission 
has authorized the Chicago & North- 
western Railway to issue $72,335,000 of 
twenty-year, 4% per cent, Series A, con- 
vertible gold bonds, to be sold at par 
and accrued interest. Of this amount 
$69,270,000 will be used to retire obliga- 
tions of the road and its subsidiary, the 
Chicago, St. Paul, Minneapolis & Omaha 
Railway, and the remainder as capital 
for the parent road. 

The bonds are offered to preferred 
and common shareholders of the rail- 
road to the extent of 40 per cent of 
their holdings. Warrants for the pur- 
chase of the bonds have gone out, and 


stockholders will meet Nov. 18 to decide 
on the issuance of the bonds. 

The commission also authorized the 
Chicago & Northwestern to issue not 
more than $68,890,000 of common capi- 
ta! stock from time to time for conver- 
sion of the bonds. 


Commonwealth Edison Company 

The net income of the Commonwealth 
Edison Company for the third quarter of 
1929 totaled $2,561,572 after taxes, re- 
serves and charges, equal to $2.03 a 
share earned on 1,261,600 shares of stock, 
against $3,504,375, or $2.79 a share 
earned on 1,255,168 shares, in the pre- 
ceding quarter, and with $2,501,114, or 
$2.01 a share earned on 1,243,925 shares, 
in the third quarter of last year. 

Net income for the twelve months 
ended on Sept. 30, 1929, amounted to 
$15,659,389, after charges, equal to $12.41 
a share earned on 1,261,600 shares, 
against $15,274,914, or $12.28 a share 
earned on 1,243,925 shares, in the preced- 
ing year. Gross earnings for the twelve 
months were $81,752,911, against $75,- 
656,369 in the preceding year. 


Corporation Securities Company 

Full details of the $80,000,000 Corpo- 
ration Securities Company of Chicago, 
an investment holding company con- 
trolled jointed by interests associated 
with Halsey, Stuart & Co. and the Insull 
interests, have been made public. Rumors 
of the new organization have been cur- 
rent for several weeks. The organiza- 
tion is an enlargement of a company 
originally organized in 1919. The com- 
pany has wide powers of operation, as 
it is authorized to deal in, buy, sell and 
hold securities of all kinds. The initial 
investments consist of shares of com- 
panies whose resources are employed 
directly or indirectly in the public utility 
industry. 

The corporation is the largest of its 
kind so far organized in the Chicago 
market. It is the second investment 
holding company with which the Insull 
organization has been associated during 
the present year, the first having been 
the Insull Utility Investments, Inc., or- 
ganized last February. 

It is understood that the price of the 
allotment certificates of the company 
will be $75 and that no general public 
offering is contemplated. 

Samuel Insull is chairman of the com- 
pany and H. L. Stuart is president. The 
other officers are Martin J. Insull, vice 
president; Samuel Insull Jr., vice presi- 
dent; C. B. Stuart, vice president, and 
C. T. MacNeille, secretary and treasurer. 
The directors are Messrs. Samuel Insull, 
H. L. Stuart, Martin J. Insull, Samuel 
Insull Jr., C. W. Sills, F. K. Shrader and 
C. B. Stuart. 

The present capitalization of the cor- 
poration consists of 700,000 shares no- 
par value preferred stock of an author- 
ized issue of 1,000,000 shares, and 2,700,- 
000 shares no-par value common stock 
of an authorized issue of 6,000,000 shares. 

Of the 2,700,000 shares of common 
stock, 2,000,000 shares are owned by the 
Halsey, Stuart & Co. and Insull interests. 
Shares so owned will be placed in a 
voting trust for five years, with an op- 
tion to renew for a like period. The 
voting trustees are Samuel Insull, Samuel 
Insull Jr. and H. L. Stuart. 

Of the $80,000,000 of the corporation’s 
assets, it is announced that $30,000,000 is 
in cash, the remainder being in market- 
able securities, which, it is understood, 
are chiefly those of the Insull companies. 

The 700,000 shares of preferred and 
700,000 shares of common to be presently 
outstanding will be issued by the Corpo- 
ration Securities Company of Chicago 
itself in units consisting of one share 
each, each unit represented by an allot- 
ment certificate. Application has been 
made to list these certificates on the 
Chicago Stock Exchange and they will 
be exchangeable for stock certificates on 
Nov. 1, 1931, or earlier at the option of 
the company. 


Federal Water Service Corporation 

Federal Water Service Corporation, all 
of whose outstanding Class B (voting) 
stock is owned by Tri-Utilities Corpora- 
tion, reports that consolidated gross rev- 
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enues, including other income, amounted 
to $16,256,300 for the year ended Aug. 
31, 1929, as compared with $14,412,851 
for the preceding twelve months, an in- 
crease of $1,843,449, or over 12 per cent. 
Operating expenses, maintenance, reserve 
for retirements and replacements, and 
general taxes totaled $7,246,413, as 
against $6,715,207. Gross corporate in- 
come of $9,009,887 showed an increase 
of $1,512,243, or more than 17 per cent. 

After interest on funded debt of sub- 
sidiary companies and of Federal Water 
Service Corporation, miscellaneous in- 
terest, Federal income tax and other 
charges, net income amounted to $4,260,- 
375. After dividends on preferred stocks 
of subsidiaries and Federal Water Ser- 
vice Corporation, there remained a bal- 
ance of $2,251,834 applicable to outstand- 
ing Class A and Class B stocks. This 
sum is equivalent to $4.26 per share of 
Class A stock outstanding in the hands 
of the public on Aug. 31, of which ap- 
proximately $3.17 per share is applicable 
to the Class A stock. 


Gleaner Combine Harvester Corporation 

Gleaner Combine Harvester Corpora- 
tion has received a contract from Amer- 
ica Sociedad Anonima Argentine of 
Buenos Aires for a minimum of 600 
combines in 1930, 800 in 1931, 1,000 in 
1932 and 1,200 in 1933. 

Last. year the Gleaner company 
shipped sixty combines to South Amer- 
ica and 400 this year, according to S. M. 
Hale, president, with the possibility of 
shipment of 200 more in the near fu- 
ture. 

Grigsby-Grunow Company 

Subscription rights at the rate of one 
share at $40 for each seven shares held 
have been offered to stockholders of the 
Grigsby-Grunow Company in a letter 
sent to stockholders by B. J. Grigsby, 
president. Proceeds derived from the 
sale of this stock will be used for the 
purchase of property now held under 
lease by the company. The rights will 
accrue to stockholders of record of Nov. 
15 and will aayese on Nov. 15. 


Jewel Tea ¢ ompany 


The Jewel Tea Company, Inc., reports 
that its sales for the four weeks ending 
Oct. 5. 1929, were $1,309,120.14, as com- 
pared with $1, 255,529. 34 for parallel 
weeks in 1928, an increase of 4.27 per 
cent. The average number of sales 
routes for parallel weeks in 1929 was 
1,189, and in 1928, 1,109, an increase of 
7.21 per cent in selling units. 

Sales for the first forty weeks of 1929 
were $12,667,996.83, as compared with 
$11,908,079.71 for a like period in 1928, 
an increase of 6.38 per cent. For these 
weeks the average number of routes in 
1929 was 1,173, and in 1928, 1,103, an 
increase of 6.35 per cent in selling units. 


Mid-Continental Laundries, Inc. 


Three-year 7 per cent gold notes to 
the amount of $1,600,000, each carrying 
a detachable stock purchase warrant, has 
been authorized by Mid-Continent Laun- 
dries, Inc., as part of a program of ex- 
pansion which has added three units to 
the chain of seventeen laundries and dry 
cleaning establishments operated by the 
company in Chicago and six important 
cities in Iowa. Gross revenues from 
these properties for the year ended last 
June 30 were $4,336,268 with net earn- 
ings of $538,615 or more than 4.8 times 
the $112,000 interest requirements of the 
proposed note issue. 

Consolidated balance sheet at the same 
time showed net assets, applicable to 
these notes of more than $323,000, for 
which $1,000 note and current assets of 
$912,534 were more than 3% times cur- 
rent liabilities which totaled $244,309. 

The company’s strong current position 
is further emphasized by the fact that 
cash alone amounting to $607,597 was 
more than 2% times current liabilities. 

With the proposed financing reflected, 


Mid-Continent capitalization will com- 
prise: 
Author- Out- 
ized. standing. 
Three- ee 7 per cent 
gold notes ...... «220... $1,600,000 $1,600,000 
Partic. Class A stock (no 
OOF GRIUE) .. ccc secde 200,000 *100,000 
Common stock (no par 
Re eee 100,000 100,000 


*64,000 additional shares reserved for ex- 
ercise of stock purchase warrants. 


The notes wil] be redeemable, as a 
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whole or in part, upon thirty days’ no- 
tice at 102 and accrued interest up to 
and including April 1, 1931, and thcre- 
after at 101 and-accrued interest. 

The detachable stock purchase war- 
rants entitle the holders to purchase 
forty shares of participating Class A 
stock at $25 per share prior to Oct. 1. 
1930; at $27.50 per share thereafter, 
but prior to Oct. 1, 1931, and at $30 per 
share thereafter, but prior to Oct. 1, 
1932. At the option of warrant holders 
the notes will be accepted at 101 in lieu 
of cash in payment of stock purchases 
under these warrants. The participating 
Class A stock, which is listed on the 
Chicago Stock Exchange, is preferred 
over the common stock as to cumulative 
dividends at an annual rate of $2.40 per 
share, and is entitled thereafter to par- 
ticipate share for share with the com- 
mon stock in additional cash disburse- 
ment up to $5. It is callable on sixty 
days’ notice at $50 per share up to Jan. 
1, 1938; at $55 up to Jan. 1, 1935, and 
at $60 thereafter, together in each case 
with cumulative accrued dividends. 

Additional earnings, porn eee the 
financial position and assurance of the 
economics of operation, are not the most 
important acquisition of Mid-Continent 
by its new purchases, according to J. G. 
Siberg, vice president. Among the new 
companies taken over is the Brooks 
Laundry Company of Chicago, which 
brings into Mid-Continent management 
R. K. Heist and A. M. Gaskill, vice pres- 
ident, in charge of dry cleaning and sec- 
retary in charge of laundry work respec- 
tively of the Brooks Company. 


National Bank of the Republic 
Following a meeting of the board of 
directors of the National Bank of the 
Republic held on Oct. 10, 1929, George 
Woodruff, chairman of the board, an- 
nounced that a special meeting of the 


stockholders had been called for Nov. 
20, 1929, to ratify an increase in the 
capital stock from 410,000,000 to $10,- 
500,000. Uneer tt plan stockholders 
of record of Dec. 2, 1929, would be given 
rights to subscribe te one share of stock 
for each twenty shares held, these rights 
to be exercised by Dec. 16, 1929 
ites Reathars 

Neisner Brothers, Inc., has leased six 
store locations in the metropolitan dis- 
trict of Chicago, which will give the com- 
pany nineteen stores in that section. 


North American Car Corporation 

Development of a refrigerator car in 
which mechanical refrigeration is ob- 
tained while the car is in transit from 
power drawn from the axle has just been 
announced by Henry H. Brigham, presi- 
dent of the North American Car Corpo- 
ration. The new car is the product of 
three years’ work by North American 
engineers. In recent operation tests per- 
fect results were obtained, engineers 
said. 

North American Car Corporation is 
first to develop a car of this type. The 
mechanism has been covered by basic 
patents, which will give the company a 
monopoly on the product. As a further 
protection the corporation hzs named 
their invention Frigicar, and this name 
has been copyrighted. 

The car is lighter than the ordinary 
refrigerator car after it is iced. Each 
of the old iced cars carries about a ton 
of ice and on a long trip in hot weather 
it is necessary to re-ice a number of 
times. In addition to the cost of the 
ice, the expenses involved in switching, 
icing and loss of time by the train crew 
will be eliminated. 

A still greater advantage, according 
to engineers, lies in the fact that Frigi- 





Week Ended Saturday, October 19, 1929 


STOCK EXCHANGE, 


STOCKS. | 
Sales. High. Low. Last. 
300 Abbott Lab ......cc.c00% 42% 41 41 
to, re 125 120 120 
0) Adams M Co............. 30% 3% *0by 
300 Adams Roy ............- 15 15 ws 
4,000 Add Int Corp............ 34% 33% 33% 
CD DOD TN nc cc cccseverees 43% 37 37 } 
20 A Am Mohawk..... aw Oe ib bs 
OS00 Allee Pr CO. occ cccccecs 62% 57% 58 
3,900 Allied Mt Ind............ 46% 422% 
100 8 Far re ee 4y 49% 
os SS FS ean 42 40 *41 
1,950 Am Com P, A. 31% «830% 31 
8,950 Am Equit Co............ 3 30) 30% 
OS Bo me oer 9 s) 95 
650 Am Pub Serv pf......... 102 101% 102 
2,750 Am R ae my i% 8 
1,900 Am St Pub Sv. 20 28 28% 
3,000 Am Service .........0006 10% 10 iu 
3,400 Art Be a eee 37 32% *32% 
00 Asso T T C . 60 60 60 
26,050 pers Re 434% 36% *3H% 
ee rrr 65 63% 4% 
450 Atlas Siores ............ 3 33% 34% 
3,050 Auburn Auto ........... 444% 356% 370 
3 Aute W ev pt. ....ccsece 24 23 23 
150 Backstay Welt .......... 41 4) 41 
200 Bal & Katz..... ‘ ... 80 Th RO 
0 Baldwin Rub ........... % 5 1h 
SAS ee Bee Ge ces ce csconde 344% 830% 31% 
ee eer 2h 25 25 
te Se m0 4 uw 
M(M) Baxter Laund .......... 19 18 18 


200 Beatrice Crmy 


700 Binks Mfg Co... 2 27 
24,900 Bendix Avia ............ G7% aT 
45,850 Borg Warner ........... 1% 2 a3 

eu BP Wee wdaukagae'n 5a 99%, 

2) Brach & Sons........... 22 22% 22% 
120 BF & W Co............ BR 2% 2% 
2 Fe eee 17% 16 
2,750 Bruce E L Co........... 7 67% i2% 
2,000 Bulova W Co........... 39% 37 37 
 h 5 - Oe eeeee= ose ae 43 45 

Ge TN ND oo 6 ocicnccsccee 25% 25 25% 

6,190 Burn Tr Corp..... 2 58 a8 
6,000 Butler Bros ............ 2 28K 
“wb Camp W C Fdy......... 34% 34% 34% 

100 Canal Cons pf........... 7 16 16 

13,70 GCaette J. Ms... sceccces 71 a *66 
3,000 Ceco Mfe Corp.......... a4 47% «647% 
5,850 J) 3S ae 2% 1% 1% 

a0C IP 8 Shae 96 95 26 

2) C Ind P pf........ oes, ae 91 98 
32,650 Cent Il) Sv Co........... 38% 33% 34 
12,400 Cent Pub Sr, A.......... 1% 6 FOIL 

Be ff: Sh 2 eee 151% 140 140 
aoe £2 Sree, 12 wi% 102 
a; Se cuvnsncceweaerse 98% 98% 

SAP ERD POD ic ccccscsccsssecs ihe 4 4% 
“0 Chain Strs Stks......... 36 36 
rk. SO eee Wye 49% ”) 

AS Oe eee 4% «06464 «17 40G 

150 Chi C & C Rys.......... 2 2 2 

0 RR ee 1% 18% 19% 
Ge Ge GD kncccccccccccuc 2 35% 3H 
SO 8 rar ee 2 48% 448% 

100 = Elec ee ee 7% 7k 7% 

200 Fe ip alae 3 17% 17% 

wwe NS eM RR pr pf. ..100 98 ee 
10,550 Chi Investors ........... 39% 34 34 

5 ee Tt Pree 51% 448 48% 

qu Chi Vel Cab............. 30 20 29 
RC I GAs coins 0 nda ca0s< 684% 66% *66% 
ft OF rrr 2% 2% 2 

550 City Rad Stra........... 82 31 32 

oe Ferree 5% 5% 5 

150 Coleman pon & 58. 47 4% HK 


7% 
8.565 Cmwith Ed * 2) 399% 375 








STOCKS. 
Sales. High. Low Last 
59,300 Do rts ova -» 39% 361, 358 
2,550 Com Wat Srv... 21% 20 20 
800 Cons Mat Cor eonsecss Sam ae 223 
350 Do pf ° ss ee 41% 0 40%K_=Cé#4TG 
300 Com Tel Co... .. 29 «27% ON 
33,350 Cont Chi ctfs....... 864% 80 2&1 
106°Consol Steel ........ 3s 3ti 3ti 
24,900 Cord Corp ...... ‘ ‘en 281, 2915 
1,000 Corp Sec al ctfs.... 100% = 99% 100 H 
150 Consol Srv ctfe... 3514 $5 A 
1,650 Consumers Co ; ja 85, “NS. 
300 Do war... ° 3y% 3 ; 
700 Consumers pf a3 6 ao i 
Be CRON OS aa cictsccccsser 44% 44% 441 
i Sree 113% 113%, 113 
1,600 Curtis Light ...... -» 50% 28 *28 
70 Curtio Mfe@ ....... 28%, 28 28 
73 Dayton Rub, A..... oe] 35 i 
300 Dexter Co .. sibs 9 18 19 


G00 Decker & Cohn...... 13 i2 1 





Continued on Page 844 








cars can maintain a constant tempera- 
ture at any point from zero to freezing. 
Temperature control is provided in a 
mechanical device that works in the 
same way as the automatic cold control 
found in the modern electric refrigera- 
tor. This will not only prevent the usual 
deterioration in highly perishable prod- 
cts such as soft fruits and seafoods, but 
it will also permit shippers to reach 
markets that are not now available to 
them. 

Common stock is listed on the Chigago 
Stock Exchange and has been sellinte at 
$48 to $49 a Share. 


Public Service of Northern Illinois 


The Public Service Company of 
Northern Illinois reports for the Septem- 
ber quarter a net income of $1,139,846, 
after taxes, charges and reserves, com- 
paring with $1,020,241 in the same period 
last year. For the twelve months ended 
on Sept 30, net income was $6,578,668, 
against $ $5,913, 045 in the preceding year. 


Sears, Roebuck & Co. 


To acquire the Becker, Ryan & Co., 
which conducts a store in Chicago, Sears, 
Roebuck & Co. has issued 30,692 shares, 
ering the number of its listed shares 
to 4,596,982. As part of its purchase 
olan Sears, Roebuck & Co. also paid an 
amount in cash equal to the September 
profits of the Becker, Ryan & Co. 

In the year ended Dec. 31, 1928, Beck- 
er, Ryan & Co. did a gross business of 
$3,855,729 at a net profit of $452,596. 
From Jan. 1 to Aug. 31 this year sales 
were $2,311,351 and net profits were 
$251,746. 

Since filing its last previous applica- 
tion for listing of stoc xc July 8, Sears, 
Roebuck has commenced operation of re- 
tail department stores in the following 
places: St. Joseph, Mich.; Scranton, Pa.; 
Indianapolis, Ind., Toledo, Ohio; Louis- 
ville, Ky.; Washington, D. C.; Cincinnati, 
Ohio; Buffalo, ie Lansing, Mich. ; 
Lincoln, Neb.; Houston, Texas; Roches- 
ter, N. Y.; Gary, Ind.; Pittsburgh, Pa., 
and Charlotte, N.C. The company has 
also leased and_ stocked twenty-one 
smaller retail stores in various cities, 
making a total of 225 smaller stores. 


Winton Engine Company 


For the nine months ended on Sept. 30 
the Winton Engine Company reports a 
net income of $632,289 after depreciation, 
taxes and other charges, equal to $8.68 
a share earned on 65,000 no par common 
shares after preferred dividend require- 
ments, against $403,130 or $4.81 a share, 
based on the present capitalization, for 
the full year 1928. The net for the third 
quarter was $247,778 or $3.46 a share 
against $150,449 or $1.97 a share, teeel 
on the present capitalization, in the cor- 
responding quarter last year. 
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Hilt mm HE American Com- 
| i} monwealths Power 
Wii} Corporation has an- 
HW nounced plans for the 
acquisition of six ad- 
ditional public utility 
companies, including 
the Ramapo Gas Cor- 
poration operating in 
Rockland Cuente, N. Y., where hitherto 
the American Commonwealths system 
has had no properties. 

Frank T. Hulswit, president, in a let- 
ter to stockholders of the American 
Commonwealths Power Corporation, an- 
nounces that upon the addition of the 
new properties to the company’s system 
the annual gross revenues will be in- 
creased by $1,500,000. No public financ- 
ing will be necessary in connection with 
these transactions. 

Agreements have been entered into for 
the acquisition or the affiliation of the 
following companies: 

The Ramapo Gas Corporation, which 
owns and operates a coal gas plant lo- 
cated near the main New York-Chicago 
line of the Erie Railroad and serves 
directly the city of Suffern and the town 
of Hillburn. Arrangements have been 
completed to extend the distribution sys- 
tem of this company to the city of Spring 
Valley, where a substantial number of 
meters have been installed preparatory 
to the distribution of gas within ninety 
days. Other adjacent communities will 
be supplied as soon as possible. The 
entire income from this company will 
inure to the benefit of the American 
Commonwealths Power Corporation. 

The Interstate Fuel and Light Com- 
pany, which controls through subsidi- 
aries gas plants and distributing sys- 
tems serving a total population of 190,- 
500 in a group of cities in Indiana and 
Michigan. These properties complement 
the gas properties of the National Gas 
and Electric Corporation recently ac- 
quired by American Commonwealths 
Power, and will be placed under the di- 
rection of the American Gas and Power 
Company, one of its largest subsidiaries. 

The Vermont Lighting Corporation, 
which supplies manufactured gas to St. 
Albans, Barre and Springfield, Vt. 

The St. Johnsbury Gas ompany, 
serving the city of St. Johnsbury, Vt., 
with manufactured gas. 

The Ware Gas Company, supplying 
manufactured gas to the city of Ware, 
Mass. 

The North Attleboro Gas Light Com- 
pany, serving North Attleboro and the 
village of Plainville, Mass., with manu- 
factured gas. 

The stock of the last two companies 
is to be acquired by the American Com- 
monwealths Power System of Massachu- 
setts, while stock in the other companies 
is being acquired directly by the Ameri- 
can Commonwealths Power Corporation. 

The consolidated gross earnings of the 
American Commonwealths Power Corpo- 
ratior and subsidiaries for the year 
ended on Aug. 31, 1929, were $22,549,751 
from all sources, exclusive of the six 
properties described, and net earnings 
for the same period were $9,546,730. 

















American Bosch Magneto Company 

For the nine months ended on Sept. 
30, the American Bosch Magneto Com- 
pany reports a net profit of $927,537 
after depreciation and Federal taxes, 
compared with $362,921 before Federal 
taxes in the corresponding period last 
year. Net income for the third quarter 
this year was $554,175 after Federal 
taxes, against $469,467 before Federal 
taxes in the corresponding quarter last 
year. 


Central Vermont 

The Central Vermont Railway has an- 
nounced its earnings for September and 
won the contest staged monthly by the 
railroads to be first with operating re- 
turn. It reported a decrease in gross 
revenue but a substantial increase in net 
operating income. For the first nine 
months of the year the net operating in- 
come showed a notable improvement, to- 
taling $1,453,000, against a deficit of 


$1,441,000 in the same period last year. 
The result reflects improvements made 
to the road by the Canadian National 
Railways, which controls the line, follow- 
ing the floods of nearly two years ago. 
The statement follows: 


1929. 1928. 
Sept op rev $761,000 $790,000 
Net op inc 166,000 106,000 
9 mos op rev 6,865,000 5,399,000 
Net op inc 1,453,000 *1,441,000 


Berkshire Fine Spinning Associates 

The Berkshire Fine Spinning Asso- 
ciates, organized last Spring as a con- 
solidation of five cotton manufac turing 
concerns, reports for six months ended 
Sept. 30 net after Federal taxes but be- 
fore depreciation of $533,299. After pre- 
ferred dividends this is equal to $1.58 
per share on 195,854 shares of common, 
or slightly in excess of $1.50 dividend 
requirements on the latter 


Federal National Bank 

Stockholders of the Federa] National 
Bank have approved a proposal! to reduce 
par value from $100 to $20. 

Another stockholders’ meeting will be 
held on Oct. 31 to approve increase in 
capital from $1,500,000 to $1,650,000. 
Following this approval a 10 per cent 
stock dividend will be payable to share- 
holders of record Oct. 31. 


First National—Old Colony Merger 

Directors of the First National Bank 
of Boston and of the Old Colony Trust 
Company have approved a plan for 
merger, consolidation and affiliation of 
the First National Bank of Boston and 
Old Colony Trust Company and their af- 
filiated companies, First National Cor- 
poration and Old Colony Corporation 
(Massachusetts and New York compa- 
nies). A special meeting of stockholders 
of the Old Colony Trust Company has 
been called for Wednesday, Nov. 13, to 
act on merger proposal. 

Under the plan Old Colony Trust 
Company either under the present char- 
ter or aS a new corporation under the 
new charter, but with capital and_sur- 
plus reduced to approximately $10,000,- 
000, will continue in the general trust 
business and will take over so far as 
practicable and compatible with wishes 
of interested parties the trust business 
of the First National Bank. The com- 
mercial banking business of the Old Col- 
ony Trust Company will be taken over 
by the First National Bank of Boston. 

To preserve existing charter of the 
Old Colony Trust Company, the ,plan 
contemplates this transfer may be ac- 
complished by first transferring the 
commercial banking business and assets 
of the Old Colony Trust Company (ex- 
cepting assets retained to support its re- 
duced capitalization) to a new national 
bank, shares of which will be distributed 
to stockholders of the Old Colony Trust 
Company or their agents, and thereafter 
consolidating this new national bank 
with the First National Bank of Boston 
under the charter of the latter. 

The Old Colony Corporation (Massa- 
chusetts and New York companies) 
owned by the Old Colony Trust Com- 
pany, and the First National Corpora- 
tion, affiliated with the First National 
Bank, will be combined under the name 
of the First National-Old Colony Cor- 
poration, with capital and surplus of at 
least $25,000,000. 

Upon consummation of proceedings 
necessary to carry the plan into effect, 
stockholders of the Old Colony Trust 
Company will become shareholders of 
the First National Bank of Boston and 
all shareholders of the First National 
Bank will -upon compliance with provi 
sions of the plan become entitled to bene- 
ficial interest in stock of the Old Colony 
Trust Company and stock of First Na- 
tional-Old Colony Corporation 


Gamewell Company 

Gamewell Company reports net income 
after depreciation, taxes, &c., for the 
month ending Sept. 30, of $77,648, and 
for four months ending Sept. 30, of 
$330,121. This compares with $63,550 for 
the same month in 1928 and $259,834 
for the cerresponding four months of 
1928. The company has received a large 
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News and Transactions 


contract for extension and replacement 
of equipment from the City of Mount 
Vernon, N. Y. Unfilled orders now on 
their books amount to nearly $2,500,000 
for combined companies. 





Island Creek Coal Company 

Island Creek Coal Company reports 
for quarter ended Sept. 30 net profits 
after all charges of $766,903, equal after 
preferred dividends to $1.21 per share 
on 594,005 shares of common stock. This 
compares with net in second quarter of 
this year of $669,498, or $1.04 per share 
of common, and with net in third quarter 
of 1928 of $788,386, or $1.22 per share 
of common. F 

For the first three-quarters of this 
year net earnings were $2,254,555, equal 
after preferred dividends to $3.54 per 
share of common stock, against $2,011,- 
290 in the corresponding period of 1928. 
equal after preferred dividends to $3.07 
per share of common. 

Mathieson Alkali Works, Inc. 

For the quarter ended on Sept. 30, the 
Mathieson Alkali Works, Inc., reports a 
net profit of $609,532 after depreciation, 
depletion, Federal taxes and other re- 
quirements equal, after preferred divi- 
dends, to 94 cents a share on 5¥1,553 no 
par common shares, against $610,697 or 
96 cents a share on 588,328 shares in the 
preceding quarter and $573,891 or $3.60 
a share on 147,207 common shares in the 
third quarter last year. For the nine 
months this year the income totaled 
$1,726,904, equal to $2.66 a share on 
591,553 common shares, against $1,560,;- 
050 or $9.72 a share on 147,207 shares 
in the corresponding period last year. 


New England Telephone and Telegraph 
Company 

The New England Telephone and Tel- 
egraph Company reports for the third 
quarter of 1929 a net income of $2,885,- 
709, after taxes and charges, equal to 
$2.61 a share earned on 1,106,610 shares 
of stock, against $3,047,554, or $2.75 a 
share, earned on 1,106,474 shares, in the 
preceding quarter, and with $2,443,111, 
or $2.20 a share earned on 1,106,474 
shares, in the third quarter of 1928. 

For the nine months ended on Sept. 
30, 1929, net income was $8,804,904, or 
$7.95 a share on 1,106,610 shares, against 
$7,763,043, or $7.01 a share on 1,106,474 
shares, in the same period last year. 
Gross earnings were $54,452,870 against 
$51,579,179. 


North East Electric Company 

The North East Electric Company, 
which General Motors has acqui for 
40,000 shares of 7 per cent preferred 
and 106,667 shares of common stock, re- 
ports for the six months ending June 30 
net profit after all charges of $369,366. 
For the calendar year 1928, net totaled 
$1,231,141. 

Net sales of North East Electric for 
1928 totaled $12,337,420, against $10,- 
267,888 in 1927 and $15,516,400 in 1926. 
The company includes among its custom- 
ers all divisions of Chrysler Corpora- 
tion, Ford Motor, International Motor, 
Packard, Lincoln, Pierce Arrow, Reo, 
Willys Overland and others. 


Old Colony Trust Associates 

The directors of the National Mount 
Wollaston Bank of Quincy, Mass., have 
agreed to sell to the Old Colony Trust 
Associates at $327 a share, a substantial 
interest in the suburban bank. It is 
likely that sale of stock by other stock- 
holders will give the Old Colony Trust 
Associates ownership of a majority of 
the stock. 

The acquisition of the Quincy institu- 
tion constitutes Old Colony Trust Asso- 
ciates’ initial bank in Boston’s fastest 
growing metropolitan suburb. Directors 
will recommend to stockholders sale of 
stock, believing the development to-be a 
highly desirable move for the city of 


uincy. . 
National Mount Wollaston ranks as 
one of Quincy’s outstanding banking in- 
stitutions with deposits of approximately 


$3,400,000 and capital and surplus of 
about $400,000. The bank is favorably 
located and has been conducted con- 
servatively since organization in 1853. 
With the Appleton National Bank of 
Lowell, more than 51 per cent of which 
stock has now been acquired, Old Colony 
Trust Associates owns substantial, and 
in most instances, controlling interest, in 
eighteen suburban banks. Deposits ag- 
gregate nearly $100,000,000, compared 
with $71,000,000 in early September. 

Acquisition will not mean immediate 
financing by the Old Colony Trust As- 
sociates. 


Pond Creek Pocahontas Company 


For the quarter ended Sept. 30, net 
earnings of the Pond Creek Pocahontas 
Company after all charges and taxes, 
but before depreciation and depletion, 
were approximately $63,000. This com- 
pares with earnings in the first six 
months of the year, on the same basis, 
of $100,000. Earnings, moreover, dur- 
ing the last quarter showed a strongly 
rising tendency. 

Practically all of the current earnings 
are being applied to the development and 
equipment of the property. The com- 
pany continues in its usual strong treas- 
ury position, with current assets of over 
$1,000,000, as against current liabilities 
of a little over $200,000. 


Sales of Life Insurance 


The unusual increase in sales of ordi- 
nary life insurance in the United States 
evidences a prosperity which is generally 
shared throughout the country. In Sep- 
tember, the volume of insurance sold in 
the country as a whole was 16 per cent 
larger than in September, 1928. Every 
section of the country showed a gain 
during the month and only six States 
failed to equal their production during 
“—. 1928. 

he sales during every month of 1929 
have increased over the same months in 
1928. The average gain for the country 
as a whole for the first nine months is 
9 per cent. This large increase is 
shared by every section of the country. 


United-Carr Fastener Corporation 


The June 30 balance sheet of United- 
Carr Fastener Corporation, covering the 
two months’ period from the last pub- 
lished balance sheet of April 30, re- 
vealed that current assets increased 
$45,439 and current liabilities were re- 
duced $146,906. Net working capital 
during the same two months increased 
$192,444 to $1,712,975 and the current 
ratio rose from 4 to 1 to 5.78 to 1. Net 
current assets on June 30, 1929, were 
equal to $856.48 per $1,000 debentures 
outstanding, an increase during the two 
months’ period of $96.22 per $1,000 de- 
benture. 


Waldorf System, Inc. 


The Waldorf System, Inc., reports for 
the quarter ended Sept. 30 net profits 
after all charges and taxes of $263,853, 
equal, after preferred dividends, to 54 
cents a share on 461,610 shares of com- 
mon stock. This compares with net for 
the corresponding period a year ago of 
$141,511, equal, after preferred divi- 
dends, to 27 cents a share on the com- 
mon. 

Sales for the September quarter to- 
taled $3,925,642, an increase of 12% per 
cent over a year ago. 

Nine months sales totaled $11,811,843, 
compared with $10,740,779 a year ago, 
an increase of $1,071,064. 


Worcester Banks Merger 


Stockholders of the Worcester County 
National Bank, the Second National 
Bank of Barre and the North Brookfield 
National Bank, have ratified at special 
meetings the actions of their respective 
boards of directors to merge the Barre 
and North Brookfield institutions with 
the Worcester County National by ex- 
changes of stocks. The identity, includ- 
ing name and officials, of each merging 
bank will be maintained. 
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Southern Securities News—Transactions on 


Southern Exchanges 


HE Alabama and Ten- 
v4 nessee electric power 
and light properties 
| of the Southern Cit- 
ies Utilities Com- 
pany, of which Wal- 
ter Whetstone is 
~~ president, will be ac- 
+ Pd quired by the Com- 
monwealth and Southern Corporation or 
its subsidiary, the Southeastern Power 
and Light Company, according to re- 
ports received from Memphis, Tenn. The 
terms of the proposed transaction were 
not revealed. 

Southern Cities Utilities, which has re- 
cently added to its utility holdings out- 
side of the United States, controls 
among other American properties the 
Public Light and Power Company, 
which furnishes without competition 
light and power service to many com- 
munities in South Central Tennessee 
and Northern Alabama, and the Southern 
Cities Power Company, which owns and 
operates five hydroelectric and five 
steam generating plants in Central Ten- 
nessee, 

Further development of the Southern 
Cities Utilities Company was revealed in 
the announcement by Walter Whetstone, 
president, that the company has pur- 
chased the gas systems serving Raleigh 
and Asheville, N. C., and is completing 
arrangements to acquire additional elec- 
tric and gas properties in important for- 
eign territory. The transaction for the 
Raleigh and Asheville gas properties was 
completed following their separation 
from the electric system of Carolina 
Power and Light Company. 


I 
| 
| 
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Atlanta Banks Merge 

The formation of the largest bank 
south of Philadelphia and in the thi» 
teen Southern States, as a result of the 
consolidation of the Atlanta and Lowry 
National Bank and the Fourth National 
Bank, was announced Saturday in a 
statement given to the press by John K 
Ottley, president of the Fourth National, 
and T. K. Glenn, president of the At- 
lanta and Lowry. 

The new bank, which will be known 
as the First National Bank, will have 
combined resources of $141,102,187 and 
deposits in excess of $101,000,000, mak- 
ing it by far the largest and strongest 
financial institution in the Southeastern 
States. The resources of the affiliated 
companies of the two banks will bring 
the total resources of the new bank to 
more than $150,000,000. 

City of Birmingham 

Offering of a new issue of $320,000 
City of Birmingham (Ala.) 5% per cent 
gold bonds, due Nov. 1, 1930 to 1939, 
inclusive, has been made by Stephens & 
Co. The bonds are priced to yield 5.50 
to 4.75 per cent, according to maturity, 
and are legal investment for savings 
banks and trust funds in New York and 
Massachusetts. They are issued for pub- 
lic improvement purposes and are direct 
obligations of the entire city of Birming- 
ham, which reports a valuation for pur- 
poses of taxation of $386,884,858, and a 
net bonded debt of $22,614,807. The 
present estimated population of the city 
of Birmingham is 270,000. 


Baltimore & Ohio Railroad 

Offering has been made of $13,500,000 
Baltimore & Ohio Railroad 4% per cent 
equipment trust certificates, Series F, 
by the Bankers Trust Company, the Con- 
tinental [Illinois Company, Inc., and 
Evans, Stillman & Co. The certificates 
will mature $900,000 annually from 
Nov. 1, 1930, to Nov. 1, 1944. They are 
priced to yield from 6 to 5.125 per cent. 
The proceeds will be used to defray in 
part the purchase of equipment, costing 
at least $18,000,000, the balance to be 
paid in cash by the railroad. The rail- 
road will guarantee principal and inter- 
est. This guarantee, together with the 
issuance and sale of the certificates, is 


subject to the approval of the Interstate 
Commerce Commisssion 


Central and Southwest Utilities Company 

Gross earnings from the sale of elec- 
tric energy only of the two principal 
Texas subsidiaries of Central and South- 
west Utilities Company show during the 
first nine months of 1929 an average 
gain of 38 per cent over the earnings 
for the similar period of 1928, according 
to figures made public by the company. 

Electric earnings of West Texas Utili- 
ties Company, operating in Western 
Texas for Central and Southwest Utilities 
Company, are reported as $3,575,806 for 
the three quarter period. This figure 
represents a net gain of slightly more 
than 33 per cent over 1928 figures. 


Carolina Power and Light 


1929 1928 
August gross........ $733,878 $709,933 
SCT eee 257,637 223,171 


Twelve mo.’s gross. . .9,310,815 8,981,402 
Bal. aft. pfd. divs... ..2,316,924 2,127,373 


Mason-Hagan, Inc. 

Formation of a $1,000,000 investment 
securities firm of Richmond, to be 
known as Mason-Hagan, Inc., has been 
announced. It will be affiliated with the 
Chemical Bank and Trust Company of 
New York, it was stated. The chairman 
of the board will be Silas B. Mason of 
New York and Lexington, Ky., president 
of the Mason & Hanger Company, con- 
struction engineers and tunnel builders 
in New York. The president will be John 
C. Hagan Jr., formerly vice president of 
the Grace Securities Corporation of this 
city. 

Mississippi River Power Company 

(Including Missouri Transmission Co.) 
12 mos. to Aug. 31. 1929. 1928. 
PRE Re PRG A $3,989,856 $3,787,711 
*Net aft.taxes &chg.. 1,991,546 1,865,135 

*After depreciation. 


Southern Natural Gas Corporation 

Southern Natural Gas Corporation has 
signed a distribution contract with the 
Vicksburg Gas Company, which is part 
of the Standard Gas and Electric Com- 
pany’s system, to supply natural gas for 
domestic and industrial purposes to 
Vicksburg, Miss., a city of about 21,000 
population. The contract involves the 
construction by Southern Natural of a 
branch line of eight-inch pipe about 
twenty-eight miles long to Vicksburg 
from the corporation’s main transmis- 
sion lines which is being laid from the 
Monroe and Richland gas fields in 
Northeastern Louisiana through Missis- 
sippi and the Birmingham district of 
Alabama to Atlanta, Ga. It is estimated 
that under this contract sales of natural 
gas to Vicksburg consumers will approxi- 
mate 500,000,000 cubic feet annually. 


Southern Telephone and Telegraph 

An issue of $32,000,000 Southern Bell 
Telephone and Telegraph Company first 
mortgage sinking fund 5 per cent gold 
bonds has been offered by a syndicate 
headed by J. P. Morgan & Co. at par and 
accrued interest, completing the total 
amount of $50,000,000 authorized to be 
issued under the first mortgage. 

This is the first senior financing of a 
subsidiary of the American Telephone 
and Telegraph Company in more than 
three years, the last previous issue hav- 
ing been the $40,000,000 4%s offered by 
the New England Telephone and Tele- 
graph Company in May, 1926. 

The Southern Bell Telephone and Tele- 
graph Company, with its subsidiary and 
connecting companies, serves the entire 
States of Alabama, Florida, Georgia, 
Mississippi, Tennessee, Louisiana, North 
and South Carolina and a large: part of 
Kentucky. The book value of real prop- 
erty exceeded $207,000,000 on Sept. 30, 
1929. After the present financing total 
assets, less current liabilities, will be 
more than $224,000,000, and the total 
funded debt, including this issue, will be 
$63,369,230. 
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St. Louis Securities—St. Louis Stock Exchange 
News and Transactions 


= =SJOHN E. ZIMMER- 
MAN, president of 
the United Gas Im- 
provement Company, 
in a letter dated Oct. 
15 to stockholders of 
the Commonwealth 
Utilities Corporation, 
; states that the ex- 
change offer to purchase Class A and 
Class B common stock of the Common- 
wealth Utilities is conditioned on the 
acceptance by owners of not less than 
200,000 shares of the Class B common, 
and offers to Commonwealth stockhold- 
ers one share of common stock of U. G. 
I. for each share of Class B and an 
additional consideration of $11 in cash 
tor each share of the Class B stock. 

For the Class A common of the Com- 
monwealth Utilities one share of U. G. L. 
common is offered for each share of 
Class A. Offer is conditioned on ac- 
ceptance by owners of not less than 
43,079 shares of the Class A stock. 

The exchange offer made by United 
Gas Improvement Company to purchase 
Class B and Class A common stocks of 
the Commonwealth Utilities Corporation 
indicates a change in the development 
policy of the U. G. I. Company. Under 
the administration of Arthur W. Thomp- 
son the directors adopted a policy to 
consolidate or group properties which 
would permit of the greatest economical 
development and sell or exchange iso- 
lated properties, and during the presi- 
dency of Mr. Thompson a number of 
such isolated properties were disposed of. 
The Commonwealth Utilities Corpora- 
tion, which the U. G. I. now seeks to ac- 
quire, through subsidiaries operates in 
fifty-three communities located in eight 
widely scattered States, including Ohio, 
Kentucky, Missouri, Oklahoma, Kansas, 
Texas, Arizona and California. 

Operations of the Commonwealth Util- 
ities are thus widely scattered and un- 
der the interpretation of the Thompson 
policy would have been regarded in fi- 
nancial circles as isolated properties. 
Last May the U. G. I. purchased a ma- 
jority of the capital stock of the Erie 
(Pa.) County Electric Company, but this 
company «is located in U. G. I.’s home 
State and caused no comment, but with 
the latest announcement the Street had 
to revise its conjectures as to the future 
development of the U. G. I. Company as 
the present powers have apparently a 
different conception as to U. G. I.’s own- 
ership of scattered or isolated properties. 

Following the former policy of the 
board the U. G. I. since the beginning 
of 1927 has disposed of certain stock- 
holdings of the company and of its sub- 
sidiaries, including some isolated proper- 
ties, and to a large extent the proceeds 
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of these sales were used to strengthen 
the position of the U. G. I. in sections 
where it already held large interests. 

Holdings disposed of since 1927 include 
the following: New England Power As- 
sociation, Rockford (Ill.) Gas, Light and 
Coke Company, National Public Service 
Corporation, Bangor (Me.) Gas Light 
Company, Des Moines (lowa) Gas Com- 
pany, Petersburg (Vat) Gas Company, 
Pensacola (Fla.) Gas Company, St. Au- 
gustine (Fla.) Gas and Electric Light 
Company, Savannah (Ga.) Gas Com- 
pany, Iowa Public Service Company and 
Sioux City Gas and Electric Company, 
Burlington (Vt.) Light and Power Com- 
pany, Minneapolis Gas Light Company, 
General Public Utilities Company, 
Southern Ohio Public Service Company 
and General Gas and Electric Corpora- 
tion. 

Consolidated income account of the Com- 
monwealth Utilities Corporation for the 
year ended Dec. 31, 1928, shows gross 
revenues of $4,543,721 and net earnings 
of $1,686,029. After charges, including 
depreciation and Federal taxes, there 
was a balance available for dividends of 
$510,742. After preferred dividends the 
balance of $343,446 was equal to $3.08 
per share on Class A and B stock. 


Boyd-Welsh Shoe Company 

Production of the Boyd-Welsh Shoe 
Company for the first nine months of 
this year was equal to that of the ful! 
twelve months of 1928. Present output 
is running about 25 per cent of this time 
last year and at a high record. The out- 
look for the remaining three months is 
said to be bright. The net for last year 
was off somewhat, the shoe industry ex- 
periencing a poor year as a whole. The 
stock has been moving within a com- 
paratively narrow range, having a low 
for the current year of 37%, as against 
a high of 44%. 


Gardner Motor Company 


Russell E. Gardner Jr., president of 
the Gardner Motor Company, Inc., has 
announced that two proposals, one to ex- 
tend the powers and purposes of the cor- 
poration, the other to increase the com- 
mon stock of the company from 300,000 
shares of the par value of $5 per share 
to 500,000 shares of the par value of $5 
per share, were both ratified by a vote of 
the stockholders of the company at a 
special meeting held Sept. 12 at the New 
York City offices of the company. 

This change, according to Russell E. 
Gardner Jr., gives the company much 
more latitude in the expansion of its 
automobile manufacturing business, as 
well as enabling it to proceed on a broader 
plan of procedure as regards the com- 
pany’s other activities in the field of 
transportation, notably aviation. 

Under the new powers vested in the 
officers of the company by vote of the 
stockholders, the scope of the company’s 
activities is greatly widened and it is 
now ina position to engage in the manu- 


facture of other means of transportation, 
as well as automobiles, to which, how 
ever, the company will continue to devote 
a major part of its facilities and opera- 
tions. 

In the recent merger of the aviation 
division of the Gardner Motor Company, 
Inc., with the Detroit Aircraft Corpora 
tion, through the latter company’s pur- 
chase of the Parks aircraft properties, in 
which Gardner has been and will con- 
tinue as a dominating factor, is seen a 
concrete result of the new order of things 
now existent in the offices and plants of 
this pioneer manufacturer cf transporta- 
tion means. 

Another result of the ratification by 
the stockholders of the two proposals 
mentioned is seen in the signed contracts 
which Gardner holds for the develop- 
ment of a small car for Sears-Roebuck, 
and for the manufacture of the Ruxton 
front-wheel-drive car. 


International Shoe Company 

Continuing its high production sched- 
ule brought about by the unprecedented 
demand for its products, the Interna 
tional Shoe Company during the week of 
Oct. 2 surpassed all previous production 
records, with a daily average of 200,788 
pairs of shoes. This constitutes un in- 
crease in excess of 34 per cent over the 
daily average of the same week of last 
year, a new high level in production, 
which necessitated the recent acquisition 
of a new factory at Quincy, IIl., with a 
daily capacity of 5,000 pairs of women’s 
shoes. 

The production of rubber heels, which 
International manufactures in its own 
plants, also reached a new high daily 
average of 154,771 pairs for the same 
week, an increase of better than 41 per 
cent, a fact which reveals that three out 
of every four persons prefer rubber 
heels. 


Missouri State Life Insurance 

A $63,527,537 gain in paid-for busi- 
ness, ordinary and group, is reported by 
Hillsman Taylor, president of the Mis- 
souri State Life Insurance Company, fo1 
the nine months ended Sept. 30, 1929. A 
total of $268,989,818 is reported paid fo 
during this period. During the month 
of September, 1929, paid-for business 
amounted to $28,844,684, an increase of 
$5,549,084 over the corresponding month 
in 1928. 


Monsanto Chemical Works 


A special meeting of the stockholders 
of the Merrimac Chemical Company, 
New England manufacturer of heavy 
chemicals, solvents and lacquers, has 
been called for Oct. 24 for the purpose 
of voting on the sale of the business and 
assets to the Monsanto Chemical Works, 
Missouri corporation, stock of which is 
listed on the New York and Chicago 
stock exchanges. Monsanto will exchange 
for Merrimac Chemical Company’s 70,- 
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560 shares, 84,672 shares of Monsanto, 
or the equivalent of 11-5 shares of Mon- 
santo for each share of Merrimac. 

Merrimac Chemical is quoted current- 
ly around 85, against a low for the year 
in the low 60s. At current quotation 
of 76 for Monsanto, Merrimac Chemical’s 
exchange value is approximately $92 per 
share. 

Directors of the Merrimac Chemical 
Company in a _ letter to stockholders 
Say in part: 

“This proposal, unanimously recom- 
mended by The Russell Company, gen- 
eral managers, and officers and direc 
tors of the Merrimac Chemical Com- 
pany, should give stockholders the bene- 
fit of greater stability through increased 
diversification of products and markets: 
greater marketability of their invest- 
ment; greater expectation of apprecia- 
tion in market value of their investment 
by reason of more rapidly expanding 
sales and profits. The plan appears to 
involve no interruption of dividends, Di- 
rectors are advised by counsel] that re- 
ceipt of Monsanto stock by Merrimac 
stockholders will not involve them in any 
liability for income taxes under present 
Federal and Massachusetts laws. 

“In case there may be some Merrimac 
stockholders who prefer cash instead of 
Monsanto stock, A. G. Becker & Co., is 
making an offer whereby stockholders 
may receive in cash on or about Dec. 1, 
$84 per share. 

“General managers of the Merrimac 
Chemical Company and directors, who 
represent substantial holdings, have ex- 
pressed their intention to accept Mon- 
santo stock. Acceptance of both the Mon- 
santo and Becker offer requires that at 
least two-thirds of the Merrimac stock 
must be recorded in favor of the sale 
to Monsanto.” 

Consolidated balance sheet of the 
Monsanto Chemical Company and _ sub- 
sidiaries, including the Merrimac Chem- 
ical Company, as of June 30, 1929, shows 
total assets of $23,722,486; current as- 
sets of $7,250,805; current liabilities of 
$1,446,460; and net working capital of 
$5,804,345. 

It is the intention of the Monsanto 
Chemical to retain the identity of the 
Merrimac Chemical Company as a New 
England institution, keep intact its or- 
ganization and its business, and expand 
its manufacturing activities so that it 
may more completely serve the New 
England territory. It is expected that 
close to $1,000,000 will be expended in 
developing Merrimac plants here. 





St. Louis Bank and Equipment Company 

W. E. Dickie, representing the inter- 
ests of B. O. Mahaffey, including the 
McBride estate, has been elected to the 
board of the St. Louis Bank Building 
and Equipment Company, it has been 
announced. The stock of this corporation 
was recently listed for trading on the 
St. Louis Stock Exchange. 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 





HE Public Utility 
Holding Corporation 
of America has an- 
nounced that it had 
withdrawn its offers 
to exchange its shares 
for common stocks of 
the Southern Califor- 

Sf, nia Edison Company, 
the Pacific Lighting Corporation, the Pa- 
cific Car and Electric Corporation and 
the National Fuel Gas Company. 

It is understood that the offers were 
withdrawn because the corporation had 
received as much of the stock of the 
various companies as the directorate had 
authorized, but no announcement was 
made by officers of the company. The 
withdrawal follows by several weeks the 
cancellation of the offer for certain of 
these and other stocks by the Blue Ridge 
Corporation. ; 

The acquisition by the Public Utility 
Holding Corporation of the Portland 
Electric Power Company has been prac- 
tically ——s according to reports, 
and an early announcement is expected. 
F. S. Burroughs, president of the com- 
pany, left recently for the Pacific Coast, 
where he will inspect the property. 


Botchford Steel Company 
The Botchford Steel Company has 
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been organized to take over the business 
and assets of the Judson Manufacturing 
Company of Emeryville, Cah, according 
to announcement by D. H. Botchford, 
president and general manager of the 
new company. Ten thousand shares of 
Class “A” cumulative convertible stock 
and 5,000 shares of Class “B” stock in 
units of 2 Class “A” and 1 Class “B” at 
the rate of $50 per unit will be offered. 
Application to list both classifications on 
the San Francisco Stock Exchange will 
be made shortly. 


Calaveras Cement Company 

Calaveras Cement Company reports net 
earnings of $303,874 for the nine months 
ended Sept. 30, 1929, equal to $2.43 per 
share on the 125,078 shares of common 
stock outstanding. These figures are 
after all charges including approximately 
$97,500 for depletion and depreciation 
and are at the annual rate of $5.25 per 
share on the common stock. 


Caterpillar Tractor Company 

Net earnings of the Caterpillar Trac- 
tor Company for the third quarter, 
based on estimated inventory and before 
Federal taxes, were $2,581,145 or $1.37 
a share on the 1,382,240 shares outstand- 
ing, Peirce, Fair & Co., bankers for the 
company, have announced. The per share 
earnings for the first quarter were 
equivalent to $1.32 a share and for the 
second quarter $1.86. For the September 
quarter net sales were $11,186,284. This 
with $27,160,015 for the first half re- 
sulted in total sales of $38,346,300 for 
the first nine months of 1929, as com- 
pared with $28,736,890 for the first nine 
months of 1928, a gain of more than 33 
per cent. 





Clorox Chemical Company 

Stockholders of the Clorox Chemical 
Company at a special meeting in Oak- 
land, Cal., Oct. 17, approved amendinent 
of articles of incorporation to permit is- 
suance of additional Class A and B shares. 
The A stock will be increased from 55,- 
000 to 100,000 shares and the B from 
145,000 to 150,000 shares. The action 
was taken to permit the directors to 
declare a dividend, payable in Class A 
stock, in addition to the cash dividend. 


Langendorf United Bakeries, Inc. 

Net earnings of $501,875 for the fiscal 
year ended June 30, 1929, as compared 
with profits of the constituent companies 
of approximately $251,936 for the pre- 
ceding year, are reported by the Langen- 
dorf Uhited Bakeries, Inc. This is an 
increase of more than 100 per cent for 
the first fiscal year of operations and 
is at the annual rate of $2.65 per share 
for the 80,000 shares of Class A and 110,- 
000 shares of Class B stock outstanding 
during the current year. Totul sales for 
the year amounted to $5,271,1!1, com- 
pared with the combined sales of $4,111,- 
183 made by the original predecessor 
companies during the year preceding con- 
solidation. Earnings for the “‘irst quarter 


of the current year were $147,079, or at 
the annual rate of $688,297. During the 
year ended June 30, 1929, the sum of 
$711,639 was expended for canital invest- 
ments. 
Jantzen Knitting Mills 

Jantzen Knitting Mills, reporting for 
the year ended Aug. 31, 1929, reveals net 
profits after depreciation, Federal taxes 
and preferred dividends, of $646,828, as 
compared with $495,626 for the previvus 
year. Per share earnings for the twelve 
months ended Aug. 31 were $6.10, as 
compared with $4.65 in 1928 aad 1.92 
in 1927. The balance sheet with <oial 
assets and liabilities of $2,726,206 shows 
a current ratio of 3.8 to 1, with current 
assets of $2,022,755 as agains: total 
current liabilities of $533,639. Figures 
in the statement include those of the 
subsiidary, Jantzen Spinning Mills, Cam- 
den, N. J., from the date of acquisition, 
March 20, 1929, to Aug. 31, 1929. 








Pacific Associates 

Pacific Associates, in a statement 
made by President De Lancey Lewis, 
has reported that its operations up to 
the time of its merger with Pacific 
Equities on Oct. 3, 1929, had realized ap- 
proximately four times its annual divi- 
dend requirements from profits taken in 
various issues, in addition to which it 
had over $500,000 in appreciation of 
market values of securities held as of 
that date. 


Pacific Gas and Electric Company 

Net income of the Pacific Gas and 
Electric Company for the nine months 
ended on Sept. 30 was $12,039,280 after 
depreciation and Federal taxes, as com- 
pared with $10,140,856 in the same pe- 
riod of 1928. After preferred dividend 
requirements, the balance was equal to 
$2.77 a share earned on 3,031,183 aver- 
age number of common shares outstand- 
ing during the period, against $2.41 a 
share earned on 2,752,234 average com- 
mon shares during the same period last 
year. 


Pig’n Whistle Corporation 


Annual report of the Pig’n Whistle 
Corporation for the year ended June 30 
shows sales of the corporation totaled 
$3,671,000 as against $3,267,000 for the 
year ended June 30, 1928. Net profits 
available for dividends on June 30, 1929, 
were $153,890 as against $62,800 for the 
year ended June 30, 1928. After deduct- 
ing preferred stock dividends there was 
approximately $25,000 available for com- 
mon stock or the equivalent of 20 cents 
per share on the common. This was 
after the corporation had charged off 
$116,000 for depreciation. The corpora- 
tion now operates nineteen stores on the 
Pacific Coast. 





Snow Mountain Power Company 
The Pacific Gas and Electric Company 
has been authorized by the California 
Railroad Commission to purchase the 
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Snow Mountain Water Power Company 
for $1,883,000 of common stock, assum- 
ing also $1,471,286 of liabilities. The 
Snow Mountain Company operates in 
Mendocino County, Cal. 





Union Pacific Railroad 

Gross revenues and net earnings of the 
Union Pacific Railroad in September 
were lower than those of September, 
1928, according to Carl Gray, president. 
In September, 1928, gross revenues were 
$23,205,000 and net operating income 
$7,585,000, which figures were above the 
average. 

“In both Kansas and Nebraska there 
was a smaller aggregate wheat crop, and 
due to the use of combines a larger pro- 
portion than usual was moved to the 
market in July,” said Mr. Gray. “The 
movement of deciduous fruits from 
Northern California was much lower, the 
result of the freeze in the late Spring. 
The apple crop in Oregon and Washing- 
ton this year is less than last year. 

“The use of natural gas has not yet 
materially affected our coal traffic. Its 
extension to Ogden and Salt Lake City 
will make some difference.” 
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News of Canadian Securities 





HE output of gold ore 
from Ontario’s mines 
for September was 
342,297 tons, valued 
at $2,702,834, com- 
pared with 364,776 
tons with a value of 

=| $2,502,665 for the 
==J same month last year. 

The Hollinger and Lake Shore mines 
were the leading producers in thei) 
camps. 

Producing mines in order of output 
for the month were: Porcupine Camp— 
Hollinger, McIntyre, Dome, Vipond, 
Coniaurum, March, West Dome and Por- 
cupine United; Kirkland Lake Camp— 
Lake Shore, Teck-Hughes, Wright-Har- 
greaves, Sylvanite, Kirkland Lake Gold 
and Barry-Hollinger. The Porcupine 
group produced 248,637 tons valued at 
$1,564,682, against 276,412 tons valued 
at $1,530,605 for September, 1928; Kirk- 
land Lake Mines, 93,660 tons with a 
value of $1,120,096, against 88,364 tons 
valued at $972,060 in the same month 
last year. 

The grand total for the year to the 
end of September was 3,012,720 tons 
with a value of $24,726,698, compared 
with 3,140,161 tons valued at $23,748,- 
486 for the same period last year. 

September receipts of crude bullion 
from Ontario at the royal mint, Ottawa, 
totaled 8,302.74 crude ounces, containing 
6,376.56 fine ounces of gold and 859.64 
fine ounces of silver, having a total 
value of $132,258.40. 


Manitoba Output Higher 


Gold production in Manitoba is now 
around $50,000 a month, and the year’s 
cutput should be well above $600,000, 
compared with $409,571 in 1928, which 
was nearly double that of the preceding 
eleven years. 

Statistics disclose that the mining 
companies cf Manitoba paid out in 
wages in 1928 double those of 1927 and 
their other expenditures were $3,853,185, 
more than three times the total of $1,- 
099,304 in 1927. 

A promising stage has been reached 
in the underground operations at the 
Shatford Lake claims of the Manitoba 
Tin Company, according to T. J. Flynn, 
who recently returned to Winnipeg after 
a visit to the tin area. Mr. Flynn, who 
was among the first to bring capital 
into this field, gives the following sum- 
mary of developments now going on in 
the district: 

“What is thought to be a main break 
or fault of the Shatford Lake district 
has been encountered by the Manitoba 
Tin Company on the 100-foot level while 
drifting along the contact of a pegmatite 
dyke and the greenstone where small 
showings of tin occur. The fault crossed 
the pegmatite dike at a low angle, tak- 
ing some of the pegmatite dike material 
along the drag. Drifting along this 
break has now reached the immense 
garnet dike, which shows some good 
copper values and a small amount of 
tin at the surface. Drifting will be con- 
tinued along this break through the en- 
tire width of the garnet dike, which 
probably exceeds fifty feet, in Which it 
is expected the values of the two miner- 
als, copper and tin combined, will result 
in making a commercial product,” Mr. 
Flynn said. 


Extensive Prospecting Operations 


A great deal of prospecting is being 
done by other companies and syndicates, 
including the Shatford Basin Company, 
which is developing a promising garnet 
dike on the north shore of Shatford 
Lake. The London Manitoba Tin Com- 
pany has acquired large holdings in the 
district and is prospecting its claims. 
The Bernice Lake Company is planning 
extensive development work on its prop- 
erty. 

—— Wingfield has announced that 
Goldfields Consolidated, jointly with the 
Mining Corporation of Canada, has taken 
a three-year option on the property of 
the Bergaria Mines, Ltd., near Lake 
Koontenay, B. C. This property has been 
under consideration, but terms were only 
recently agreed upon. The deal is some- 
what similar to that in taking over the 
Base Metals property. A new company 
will be formed in case the option is final- 


LT 





ly taken up, in which Goldfields Consoli- 
dated will hold 65 per cent of the stock 
and the Mining Corporation of Canada 
35 per cent, or the deal may stand as it 
is, without the forming of a new com- 
pany. 

A prospecting party of the Towagmac 
Exploration Company, Ltd., has been 
successful in locating a gold showing 
which displays unusually promising char- 
acteristics, according to information in 
northern prospecting circles. The find is 
described as lying below Stony Portage, 
south of Missanabie on the main line of 
the Canadian Pacific Railway, and pre- 
liminary work has made it possible to 
obtain assays above commercial require- 
ments across a width of six feet, it is 
said. 

While the length of the zone has not 
been determined, the discovery is attended 
with favorable geological conditions, and 
it is believed the additional exploration 
now under way may show up something 
worthy of comprehensive development. 

New Fertilizing Project 

According to an official statement is- 
sued, actual construction on the Con- 
solidated Mining and Smelting Company’s 
fertilizing project will be under way be- 
fore the close of 1929. The site is clear 
and ground has been broken. The build- 
ing of the fertilizer plant will involve an 
expenditure upward of $8,000,000 and 
the new unit will be one of the largest of 
its kind in the world. The company has 
practically all the raw materials it needs, 
including large quantities of phosphate 
rock. 

At a meeting of the Lake Shore Gold 
Mines the directors declared the regular 
quarterly dividend of 20 cents a share 
and a bonus of 20 cents a share for the 
first quarter of the new year, ended Sept. 
17, Harry Oakes, president, announced. 
This dividend and bonus involve an out- 
lay for September of $800,000. Lake 
Shore’s fisca] year ended on June 30 and 
the annual meeting will be held on Oct. 
20. For the calendar year of 1928, with 
payments in March, June, September 
and December, a total of $1 a share was 
paid in dividends, equal to $1 par value 
on the stock, including the 20-cent bonus 
declared last December. Mr. Oakes inti- 
mated that with the regular payments 
having been made in March and June this 
year and with the dividend and bonus 
now proposed for next month, the com- 
pany would have paid 80 cents a share 
in 1929. 


Consolidated Mining Ore Receipts 


The Consolidated Mining and Smelt- 
ing Company of Canada, Ltd., report: 
that ore receipts at Trail Smelter from 
Oct. 1 to Oct. 7. 1929, inclusive, and 
from Jan. 1, 1929, to date, in tons, were: 


Company’s mines . 10,705 404,689 
Other mines 613 24,596 
Total ..11,318 429,285 


Three custom mines made their initial 
shipments for the year to Trail Smelter 
of Consolidated Mining and Smelting 
between Oct. 1 and Oct. 7, according to 
figures just issued by the company’s of- 
fices at Trail. The new mines bring the 
total number of custom mines which 
have shipped .to the smelter since the 
first of the year to sixty-nine, and with 
ten mines shipping a total of 613 tons 
in the week, the total shipments from 
the sixty-nine customs mines were boost- 
ec to 23,934 tens. 

Revenue Mine at Swickey led the new- 
comers with a shipment of forty-two 
tons, while the Midnight Mine at Ross- 
land made twenty-seven tons, its initial 
shipment. The California at Republic, 
Wash., was the other new mine ship- 
ping, contributing eight tons. 


Canada Northern Power Corporation 


The Canada Northern Power Corpora- 
tion, Ltd., reports for twelve months 
ended Aug. 31, operating income after 
expenses of $2,195,986, compared with 
$2,143,796 in twelve months ended Aug. 
31, 1928. 

Work is progressing satisfactorily on 
the construction of a new power plant 
on the Montreal River at the Upper 
Notch. When completed, this develop- 
ment will provide 13,000 additional 
horsepower to supply the increased de- 
mands for the company’s service. In 
this connection additional power con- 
tracts are being arranged which will 


provide for the sale of 10,000 horse- 
power, with others in prospect. 

Mining progress throughout the terri 
tory continues steady with many develop 
ments proceeding, particularly in the 
Rouyn district. Material has beer 
dered and plans completed for an addi 
tiona] transmission line from the com 
pany’s Rouyn substation to the Amulet 
mines, preparatory to increased activity 
on that property. 

Gross earnings of the company in the 
twelve months ended Aug. 31 totaled 
$3,117,680, from which were deducted 
operating and maintenance charges of 
$921,694, compared with gross of $3,033 
258 and operating expenses of $889,462 
in the preceding twelve-month period 

The Canada Northern Power Corpora 
tion is controlled by the Power Corpora 
tion of Canada, and in turn controls 
through stock ownership the Northern 
Ontario Power Company, Ltd.; Great 
Northern Power Corporation, Ltd., and 
Northern Quebec Power Company, Ltd 
and supplies, through its subsidiaries 
electric power to all the gold and silver 
mining areas of Northern Ontario and 
Quebec. The company controls ani 
operates nine hydroelectric plants in the 
territory, having an installed capacity 
of 101,000 horsepower and a reserve of 
75,000 horsepower available for develo; 
ment as requirements demand. Trans 
mission lines total 568 miles and dis 
tribution lines 105 miles. 


Canadian Bakeries 


Substantial improvement in the finan 
cial position of Canadian Bakeries 
Limited is reported in the financial 
statement for the year ended Aug. 31, 
1929. In addition to an increase in the 
net earnings from $2.17 per share in 
1928 to $6.05 per share in 1929, the 
amount of bonds and preferred stock has 
been reduced by appropriations for sink 
ing fund out of current profits, and 
working capital has been materially in 
creased. The profit and loss account fo 
years ended Aug. 31, 1928 and 1929, is 
as follows: 

1929 1928 
$535,020.32 $434,446.16 


Operating profit... 
172,307.71 152,031.79 


Less depreciation. 
Interest on first mort 


gage bonds 49,725.00 50,537.54 
Provision for dominion 
and provincial income 
taxes .. ; ¥ 30,500.00 27,000.00 
Provision for redemp- 
tion of first mortgage 
bonds ... Paar 12,590.15 12,947.89 
Provision for redemp- 
tion of first preferred 
shares .... 10,000.00 10,000.00 
Dividend of first pre 
ferred shares 67,725.00 68,425.00 
Dividend on second 
preferred shares 70,000.00 70,000.06 
Balance $121,172.46 $48,503.98 


Working capital has grown during the 
year from $276,815.81 in 1928 to $522, 
271.02 in 1929, as follows: 


1929 1928 
Current assets..... $645,785.45 $574,294.02 
Current liabilities 123,514.43 297,478.21 


Working capital $522,271.02 $276,815.81 

During the year bank loans amounting 
to $70,000 were eliminated from the cur- 
rent liabilities. The progress of the 
company has been most satisfactory and 
the report now going forward to share- 
holders will be received with satisfac- 
tion. 


Dominion Stores Company 

Stockholders of the Dominion Stores 
Company, Ltd., at a special meeting ap- 
proved the proposal to acquire 50 pez 
cent of the outstanding Class B voting 
stock of the Loblaw Grocerterias Com- 
pany, Ltd., and approximately 50 per 
cent of the outstanding Class A non- 
voting stock of that company. 

Shareholders also ratified the creation 
and issue of $5,000,000 6% per cent 
cumulative preferred stock, par $100. 
with stock purchase warrants and the 
offer of 204,187 additional shares of com- 
mon stock to stockholders on terms to be 
determined later. 


St. Lawrence Paper Mills Company 


The St. Lawrence Paper Mills Com- 
pany, Ltd., in the 14-month period from 
the date of its organization on May 8 
1928, to June 30, 1929, earned its pre- 
ferred dividend with an ample margin 
after charges for depreciation, depletion 
and Federal income tax. Net profit fo1 
the period available for preferred divi- 


dends after all charges was $1,088,214. 
Preferred dividends amounted to $855,- 
OOO 

The company’s balance sheet indicates 

strong position. Fixed assets are 
carried at $25,091,846, which is con- 
sidered conservative. The ratio of current 
assets to current liabilities is better than 
two to one, with current assets $7,023,872, 
against current liabilities of $3,411,843, 
leaving working capital of $3,612,029. 
The company has $3,219,000 in call loans 
and $1,667,663 in investments 

The showing does not reflect the 
benefit arising from the recent sub- 
stantial improvement in conditions in the 
newsprint industry. In this connection, 
Ernest Rossiter, president, states that 
conditions affecting the industry -are 
much more stable than earlier this year. 
Consumption has held up well, and at. the 
end of the present year the total] should 
exceed the consumption figures of 1928. 
With the installation of two additional 
machines and all necessary auxiliaries, 
making the plant a complete six-machine 
mill, the company now has an annual! ca- 
pacity of 150,000 tons of newsprint 





Sales of Life Insurance in Canada Gain 

Canadian sales of ordinary life insur- 
ance increased 11 per cent in September 
over the volume sold in September, 1928. 
This large increase was shared by 80 per 
cent of the reporting companies. Every 
Province, except Alberta, increased its 
production during the month. These 
figures are issued by the Life Insurance 
Sales Research Bureau at Hartford, 
Conn., and are based on the experience 
of companies having in force 84 per cent 
of the total legal reserve ordinary life 
insurance outstanding in the Dominion of 
Canada on Jan. 1, 1929. 

For the first nine months of 1929, sales 
of life insurance in Canada show a ¥ per 
cent increase over the same months in 
1928. All the Provinces, except Alberta 
and Prince Edward Island, share the 
gain. The Provinces of Ontario and 
Quebec, which pay for more than half of 
the new business sold in Canada, show 
increases of 12 per cent and 8 per cent 
respectively over the first nine months 
of 1928. British Columbia leads all the 
Provinces for this period with a gain for 
the year to date of 19 per cent. New- 
foundland gained 22 per cent for the 
same period. 

For the twelve-month period ended 
Sept. 30, 1929, Canada as a whole in- 
creased its sales of life insurance 11 per 
cent over the volume sold in the preced- 
ing twelve-month peried. Prince Edward 
Island shows a slight decrease and is the 
only Province which fell below the volume 
sold in the preceding twelve months. 


Winnipeg Electric Company 

[he establishment of new industries in 
Winnipeg and vicinity is benefiting the 
Winnipeg Electric Company, the latest 
earnings statement reveals. In August, 
net earnings of the company were $24,- 
542 higher than in August, 1928, and for 
the first eight months of the current 
year the increase was $217,608 over the 
like 1928 period. 

The Mid-West Glass Company will op- 
erate its plant adjoining the gas works of 
the Winnipeg Electric Company, and the 
utility company is spending $150,000 in 
expanding its gas and coke plant to take 
care of the demand from this latest cus- 
tomer. The glass company will require 
300,000,000 cubic feet of gas a year and 
also 350 horsepower of electric energy 
for its bottle-making machinery. 

Earnings figures of the Winnipeg Elec- 
tric for August and eight months com- 
pare as follows: 


August 1929. 1928. Inc. 
Gross veeeees $494,641 $462,590 $32,051 
Operating exp 369,970 362,461 7,508 
Net . i. 124,671 100,129 24,542 

Eight months: 

Gross .. +. $4,340,026 $4,046,404 $293,622 


Operating exp... 3,082,840 3,006,827 76,013 
Net sagive 1,257,185 1,039,576 217,608 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 





HE Public Utility 
Holding Corporation 
of America has an- 
nounced that it had 
withdrawn its offers 
to exchange its shares 
for common stocks of 
the Southern Califor- 

4, nia Edison Company, 

the Pacific Lighting Corporation, the Pa- 
cific Car and Electric Corporation and 
the National Fuel Gas Company. 

It is understood that the offers were 
withdrawn because the corporation had 
received as much of the stock of the 
various companies as the directorate had 
authorized, but no announcement was 
made by officers of the company. The 
withdrawal follows by several weeks the 
cancellation of the offer for certain of 
these and other stocks by the Blue Ridge 
Corporation. 

acquisition by the Public Utility 

Holding Corporation of the Portland 

Electric Power Company has been prac- 

tically completed, according to reports, 

and an early announcement is expected. 

F. S. Burroughs, president of the com- 

pany, left recently for the Pacific Coast, 

where he will inspect the property. 


Botchford Steel Company 
The Botchford Steel Company has 























PACIFIC COAST 
SECURITIES 


We offer our services for the 
execution of orders on the 


San Francisco. 
Stock Exchange 


DIRECT PRIVATE WIRES 


Mc DONNELL & (o. 


Members New York Stock Bachange 
Members San Francisco Stock Exchange 


120 BROADWAY, NEW YORK 





633 Market St. 436 Seventh St. 
San Francisco Oakland 














Keep Abreast 
of the Market 


We Offer You 
Complete Board Room 


Facilities... 





TRANSLUX AND TICKERS 
CARRYING QUOTATIONS 


OF 
New York Stock Exchange 
Los Angeles Stock Exchange 


Los Angeles Curb Exchange 
San Francisco Stock Exchange 


oe 2 2 2 <¢ 


Dow-Jones and Wall Street 
News Bureau news 


ticker. 
> 
G. F. Wolcott £ Co 


NT SECURITIES 
1306 Stock Ex Bidg-Vanaike |41! 
Les Calif. 





been organized to take over the business 
and assets of the Judson Manufacturing 
Company of Emeryville, Cah, according 
to announcement by D. H. Botchford, 
president and general manager of the 
new company. Ten thousand shares of 
Class “A” cumulative convertible stock 
and 5,000 shares of Class “B” stock in 
units of 2 Class “A” and 1 Class “B” at 
the rate of $50 per unit will be offered. 
Application to list both classifications on 
the San Francisco Stock Exchange will 
be made shortly. 


Calaveras Cement Company 


Calaveras Cement Company reports net 
earnings of $303,874 for the nine months 
ended Sept. 30, 1929, equal to $2.43 per 
share on the 125,078 shares of common 
stock outstanding. These figures are 
after all charges including approximately 
$97,500 for depletion and depreciation 
and are at the annual rate of $5.25 per 
share on the common stock. 


Caterpillar Tractor Company 

Net earnings of the Caterpillar Trac- 
tor Company for the third quarter, 
based on estimated inventory and before 
Federal taxes, were $2,581,145 or $1.37 
a share on the 1,382,240 shares outstand- 
ing, Peirce, Fair & Co., bankers for the 
company, have announced. The per share 
earnin for the first quarter were 
equivalent to $1.32 a share and for the 
second quarter $1.86. For the September 
quarter net sales were $11,186,284. This 
with $27,160,015 for the first half re- 
sulted in total sales of $38,346,300 for 
the first nine months of 1929, as com- 
pared with $28,736,890 for the first nine 
months of 1928, a gain of more than 33 
per cent. 

Clorox Chemical Company 

Stockholders of the Clorox Chemical 
Company at a special meeting in Oak- 
land, Cal., Oct. 17, approved amendinent 
of articles of incorporation to permit is- 
suance of additional Class A and B shares. 
The A stock will be increased from 55,- 
000 to 100,000 shares and the B from 
145,000 to 150,000 shares. The action 
was taken to permit the directors to 
declare a dividend, payable in Class A 
stock, in addition to the cash dividend. 


Langendorf United Bakeries, Inc. 


Net earnings of $501,875 for the fiscal 
year ended June 30, 1929, as compared 
with profits of the constituent companies 
of approximately $251,936 for the pre- 
ceding year, are reported by the Langen- 
dorf ‘United Bakeries, Inc. This is an 
increase of more than 100 per cent for 
the first fiscal year of operations and 
is at the annual rate of $2.65 per share 
for the 80,000 shares of Class A and 110,- 
000 shares of Class B stock outstanding 
during the current year. Total sales for 
the year amounted to $5,271,1!1, com- 
pared with the combined sales of $4,111,- 
183 made by the original predecessor 
companies during the year preceding con- 
solidation. Earnings for the ‘irst quarter 


of the current year were $147,079, or at 
the annual rate of $688,297. During the 
year ended June 30, 1929, the sum of 
$711,639 was expended for canital invest- 
ments. 








Jantzen Knitting Mills 
Jantzen Knitting Mills, reporting for 
the year ended Aug. 31, 1929, reveals net 
profits after depreciation, Federal taxes 
and preferred dividends, of $646,828, as 
compared with $495,626 for the previous 
year. Per share earnings for the twelve 
months ended Aug. 31 were $6.10, as 
compared with $4.65 in 1928 and &1.92 
in 1927. The balance sheet with <oial 
assets and liabilities of $2,726,206 shows 
a current ratio of 3.8 to 1, with current 
assets of $2,022,755 as agains: total 
current liabilities of $533,639. Figures 
in the statement include those of the 
subsiidary, Jantzen Spinning Mills, Cam- 
den, N. J., from the date of acquisition, 

March 20, 1929, to Aug. 31, 1929. 


Pacific Associates 

Pacific Associates, in a statement 
made by President De Lancey Lewis, 
has’ reported that its operations up to 
the time of its merger with Pacific 
Equities on Oct. 3, 1929, had realized ap- 
proximately four times its annual divi- 
dend requirements from profits taken in 
various issues, in addition to which it 
had over $500,000 in appreciation of 
market values of securities held as of 
that date. 


Pacifie Gas and Electric Company 

Net income of the Pacific Gas and 
Electric Company for the nine months 
ended on Sept. 30 was $12,039,280 after 
depreciation and Federal taxes, as com- 
pared with $10,140,856 in the same pe- 
riod of 1928. After preferred dividend 
requirements, the balance was equal to 
$2.77 a share earned on 3,031,183 aver- 
age number of common shares outstand- 
ing during the period, against $2.41 a 
share earned on 2,752,234 average com- 
mon shares during the same period last 
year. 





Pig’n Whistle Corporation 


Annual report of the Pig’n Whistle 
Corporation for the year ended June 30 
shows sales of the corporation totaled 
$3,671,000 as against $3,267,000 for the 
year ended June 30, 1928. Net profits 
available for dividends on June 30, 1929, 
were $153,890 as against $62,800 for the 
year ended June 30, 1928. After deduct- 
ing preferred stock dividends there was 
approximately $25,000 available for com- 
mon stock or the equivalent of 20 cents 
per share on the common. This was 
after the corporation had charged off 
$116,000 for depreciation. The corpora- 
tion now operates nineteen stores on the 
Pacific Coast. 

Snow Mountain Power Company 

The Pacific Gas and Electric Company 
has been authorized by the California 
Railroad Commission to purchase the 





Week Ended Saturday, October 19, 1929 


Los Angeles 
STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Low. 

1,200 Aero Corp of Calif..... 84 ™ 

7,400 Bolsa Chica Oi), A......1.75 1.70 1.50 
800 Byron Jackson Co. ...... 31% 30 7 
330 California Bank ........145 14 144 
375 Central Investment Co... 98% 98 
300 Citizens National Bank. .219 126 126 
i) Commercial Dise. Com.. 72 72 72 

1,100 Douglas Aircraft, Inc.... 26 23% 23% 


200 Emsco Derrick & Equip. 30% 30% 
30 Farmers & Merch Nat). .495 490 495 
165 Gilmore Oil Co.......... 12 1% 
200 Globe Grain & Mill Com. 29 2 
25 Goodyear Tire & Rub pfd 95 5 95 


100 Holly Sugar common.... 38 38 38 
170 Home Service 8% pfd.... 24 24 24 
00 Hydraulic Brake common 4 wo 
200 Inter Re-Insurance ..... Ho 1% t9% 
2,200 Lincoln Mtge common .. .60 .60 d 
347 LA Gas & Elec pfd..... 101% 100% 101% 
1,000 L A Investment Co...... 20 20 20 
1%) L A Investment Sec Corp 31 31 31 
™) MacMillan Petroleum ... 31% 31 31 
1,024 Moreland Motors com...3.50 3.25 3.50 
1,33 BD GO vnc ccsccccce Meteo Ss 6 7 
20 No Amer Inv Corp com. .137 137 137 
200 Pac Amer Fire Ins...... 74% 74% 174% 
3,400 Pac Finance Corp com. .151 148 148% 
2 PT <niulredineaas 22% 22% 22% 
1,010 Pac Gas & Elec common 67% 67 


eS eer 23% 25% 25% 
7) Pac Gas & Elec rights. .4.% 3.90 3.90 





Continued on Page 848 





San Francisco 


STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 
5 Anglo Calif Trust Co... .505 505 505 
3) Anglo & Lon: P N’'! Bk. .247 247 247 
740 Asso Insurance Fund, Inc 9% 9% 9% 
1,850 Atlas Im Diesel En, A... 46 44 H 
100 Aviation Corp of Cal.... 15 15 15 
MS Pank of California N A..375 355 355 
870 Bond & Share Co, Ltd... 17% 17 17% 


5,692 Byron Jackson Pump.... 31% 29% 30% 
25 Calamba Sugar........ 21 1 
1 cy ees otepegere. 17% 17 17 


110 Calaveras Cement Co.... 18% 18% 18% 
| ey EO Seereepeeer 86% 86% 
333 California Copper....... Hon 4% 4 
200 Calif Cotton Mills....... nym «49 49 
95 Calif Oregon Pwr 7% pf. 108 108 108 
1,893 California Packing Corp. 79% 76% 77 
25,558 Caterpillar Tractor...... 76% #74 74% 
400 Clorox Chemical Co...... 40 39% 39% 
75 Coast Co Gas & El Ist pf 99 9 99 
1,945 Cons Chemical Indus, A. 42 4% 42 


11 Crocker First Nat'l Bk. .425 425 425 


542 Crown Zellerbach pf, A. 89% 89 

| SS yy Peewee 89 89 
8,083 PS -Qescancbivdacens 22% 21% ##21% 

255 Eldorado Oil Works..... 28% $.27% 27% 

315 Fageol Motors........... 4 4 4 

OT 7% ™ 7 
. 605 Fireman's Fund Insur...112 111% 111 
2,158 Food Mach Corp......... uM 49 Mw) 


585 Foster & Kleiser........ Wu % 9 
200 Galland Mere Laundry... 45% 45% 45 





Continued on Page S843 


Snow Mountain Water Power Company 
for $1,883,000 of common stock, assum- 
ing also $1,471,286 of liabilities. The 
Snow Mountain Company operates in 
Mendocino County, Cal. 





Union Pacific Railroad 

Gross revenues and net earnings of the 
Union Pacific Railroad in September 
were lower than those of September, 
1928, according to Carl Gray, president. 
In September, 1928, gross revenues were 
$23,205,000 and net operating income 
$7,585,000, which figures were above the 
average. 

“In both Kansas and Nebraska there 
was a smaller aggregate wheat crop, and 
due to the use of combines a larger pro- 
portion than usual was moved to the 
market in July,” said Mr. Gray. “The 
movement of deciduous fruits from 
Northern California was much lower, the 
result of the freeze in the late Spring. 
The apple crop in Oregon and Washing- 
ton this year is less than last year. 

“The use of natural gas has not yet 
materially affected our coal traffic. Its 
extension to Ogden and Salt Lake City 
will make some difference.” 
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News of Canadian Securities 


10,000 

power, with others in prospect. 
Mining progress throughout the terri 

tory continues steady with many develop 








HE output of gold ore 
from Ontario’s mines 
for September was 
342,297 tons, valued 
at $2,702,834, com- 
pared with 364,776 
tons with a value of 
$2,502,665 for the 
same month last year. 











The Hollinger and Lake Shore mines 
were the leading producers in thei 
camps. 


Producing mines in order of output 
for the month were: Porcupine Camp— 
Hollinger, McIntyre, Dome, Vipond, 
Coniaurum, March, West Dome and Por- 
cupine United; Kirkland Lake Camp— 
Lake Shore, Teck-Hughes, Wright-Har- 
greaves, Sylvanite, Kirkland Lake Gold 
and Barry-Hollinger. The Porcupine 
group produced 248,637 tons valued at 
)$1,564,682, against 276,412 tons valued 
at $1,530,605 for September, 1928; Kirk- 
land Lake Mines, 93,660 tons with a 
value of $1,120,096, against 88,364 tons 
valued at $972,060 in the same month 
last year. 

The grand total for the year to the 
end of September was 3,012,720 tons 
with a value of $24,726,698, compared 
with 3,140,161 tons valued at $23,748,- 
486 for the same period last year. 

September receipts of crude bullion 
from Ontario at the royal mint, Ottawa, 
totaled 8,302.74 crude ounces, containing 
6,376.56 fine ounces of gold and 859.64 
fine ounces of silver, having a total 
value of $132,258.40. 


Manitoba Output Higher 


Gold production in Manitoba is now 
around $50,000 a month, and the year’s 
cutput should be well above $600,000, 
compared with $409,571 in 1928, which 
was nearly double that of the preceding 
eleven years. 

Statistics disclose that the mining 
companies cf Manitoba paid out in 
wages in 1928 double those of 1927 and 
their other expenditures were $3,853,185, 
more than three times the total of $1,- 
099,304 in 1927. ' 

A promising stage has been reached 
in the underground operations at the 
Shatford Lake claims of the Manitoba 
Tin Company, according to T. J. Flynn, 
who recently returned to Winnipeg after 
a visit to the tin area. Mr. Flynn, who 
was among the first to bring capital 
into this field, gives the following sum- 
mary of developments now going on in 
the district: 

“What is thought to be a main break 
or fault of the Shatford Lake district 
has been encountered by the Manitoba 
Tin Company on the 100-foot level while 
drifting along the contact of a pegmatite 
dyke and the greenstone where small 
showings of tin occur. The fault crossed 
the pegmatite dike at a low angle, tak- 
ing some of the pegmatite dike material 
along the drag. Drifting along this 
break has now reached the immense 
garnet dike, which shows some good 
copper values and a small amount of 
tin at the surface. Drifting will be con- 
tinued along this break through the en- 
tire width of the garnet dike, which 
probably exceeds fifty feet, in Which it 
is expected the values of the two miner- 
als, copper and tin combined, will result 
in making a commercial product,” Mr. 
Flynn said. 

Extensive Prospecting Operations 


A great deal of prospecting is being 
done by other companies and syndicates, 
including the Shatford Basin Company, 
which is developing a promising garnet 
dike on the north shore of Shatford 
Lake. The London Manitoba Tin Com- 
pany has acquired large holdings in the 
district and is prospecting its claims. 
The Bernice Lake Company is planning 
extensive development work on its prop- 
erty. 

Wingfield has announced that 
Goldfields Consolidated, jointly with the 
Mining Corporation of Canada, has taken 
a three-year option on the property of 
the Bergaria Mines, Ltd., near Lake 
Koontenay, B. C. This property has been 
under consideration, but terms were only 
recently agreed upon. The deal is some- 
what similar to-that in taking over the 
Base Metals property. A new company 
will be formed in case the option is final- 


ly taken up, in which Goldfields Consoli- 
dated will hold 65 per cent of the stock 
and the Mining Corporation of Canada 
35 per cent, or the deal may stand as it 
is, without the forming of a new com- 
pany. 

A prospecting party of the Towagmac 
Exploration Company, Ltd., has been 
successful in locating a gold showing 
which displays unusually promising char- 
acteristics, according to information in 
northern prospecting circles. The find is 
described as lying below Stony Portage, 
south of Missanabie on the main line of 
the Canadian Pacific Railway, and pre- 
liminary work has made it possible to 
obtain assays above commercial require- 
ments across a width of six feet, it is 
said. 

While the length of the zone has not 
been determined, the discovery is attended 
with favorable geological conditions, and 
it is believed the additional exploration 
now under way may show up something 
worthy of comprehensive development. 

New Fertilizing Project 

According to an official statement is- 
sued, actual construction on the Con- 
solidated Mining and Smelting Company’s 
fertilizing project will be under way be- 
fore the close of 1929. The site is clear 
and ground has been broken. The build- 
ing of the fertilizer plant will involve an 
expenditure upward of $8,000,000 and 
the new unit will be one of the largest of 
its kind in the world. The company has 
practically all the raw materials it needs, 
including large quantities of phosphate 
rock. 

At a meeting of the Lake Shore Gold 
Mines the directors declared the regular 
quarterly dividend of 20 cents a share 
and a bonus of 20 cents a share for the 
first quarter of the new year, ended Sept. 
17, Harry Oakes, president, announced. 
This dividend and bonus involve an out- 
lay for September of $800,000. Lake 
Shore’s fiscal year ended on June 30 and 
the annual meeting will be held on Oct. 
20. For the calendar year of 1928, with 
payments in March, June, September 
and December, a total of $1 a share was 
paid in dividends, equal to $1 par value 
on the stock, including the 20-cent bonus 
declared last December. Mr. Oakes inti- 
mated that with the regular payments 
having been made in March and June this 
year and with the dividend and bonus 
now proposed for next month, the com- 
pany would have paid 80 cents a share 
in 1929. 


Consolidated Mining Ore Receipts 


The Consolidated Mining and Smelt- 
ing Company of Canada, Ltd., report: 
that ore receipts at Trail Smelter from 
Oct. 1 to Oct. 7. 1929, inclusive, and 
from Jan. 1, 1929, to date, in tons, were: 


Company’s mines -.10,705 404,689 
Other mines 613 24,596 
Total 11,318 429,285 


Three custom mines made their initial 
shipments for the year to Trail Smelter 
of Consolidated Mining and Smelting 
between Oct. 1 and Oct. 7, according to 
figures just issued by the company’s of- 
fices at Trail. The new mines bring the 
total number of custom mines which 
have shipped .to the smelter since the 
first of the year to sixty-nine, and with 
ten mines shipping a total of 613 tons 
in the week, the total shipments from 
the sixty-nine customs mines were boost- 
ec to 23,934 tens. 

Revenue Mine at Swickey led the new- 
comers with a shipment of forty-two 
tons, while the Midnight Mine at Ross- 
land made twenty-seven tons, its initial 
shipment. The California at Republic, 
Wash., was the other new mine ship- 
ping, contributing eight tons. 


Canada Northern Power Corporation 


The Canada Northern Power Corpora- 
tion, Ltd., reports for twelve months 
ended Aug. 31, operating income after 
expenses of $2,195,986, compared with 
$2,143,796 in twelve months ended Aug. 
31, 1928. 

Work is progressing satisfactorily on 
the construction of a new power plant 
on the Montreal River at the Upper 
Notch. When completed, this develop- 
ment will provide 13,000 additional 
horsepower to supply the increased de- 
mands for the company’s service. In 
this connection additional power con- 
tracts are being arranged which will 


provide for the sale of horse- 


ments proceeding, particularly in the 
Rouyn district. Materia] has been o! 
dered and plans completed for an addi- 
tiona] transmission line from the con 
pany’s Rouyn substation to the Amulet 
mines, preparatory to increased activity 
on that property. 

Gross earnings of the company in the 
twelve months ended Aug. 31 totaled 
$3,117,680, from which were deducted 
operating and maintenance charges of 
$921,694, compared with gross of $3,033 
258 and operating expenses of $889,462 
in the preceding twelve-month period 

The Canada Northern Power Corpora- 
tion is controlled by the Power Corpora 
tion of Canada, and in turn controls 
through stock ownership the Northern 
Ontario Power Company, Ltd.; 
Northern Power Corporation, Ltd., and 
Northern Quebec Power Company, Ltd., 
and supplies, through its subsidiaries 
electric power to all the gold and silver 
mining areas of Northern Ontario and 
Quebec. The company controls an 
operates nine hydroelectric plants in the 
territory, having an installed capacity 
of 101,000 horsepower and a reserve of 
75,000 horsepower available for develop 
ment as requirements demand. Trans- 
mission lines total 568 miles and dis 
tribution lines 105 miles. 


Great 


Canadian Bakeries 


Substantial improvement in the finan 
cial position of Canadian Bakeries 
Limited is reported in the financial 
statement for the year ended Aug. 31, 
1929. In addition to an increase in the 
net earnings from $2.17 per share in 
1928 to $6.05 per share in 1929, the 
amount of bonds and preferred stock has 
been reduced by appropriations for sink 
ing fund out of current profits, and 
working capital has been materially in 
creased. The profit and loss account fo 
years ended Aug. 31, 1928 and 1929, is 
as follows: 


1929 1928 
Operating profit... $535,020.32 $434,446.16 
Less depreciation. 172,307.71 152,031.79 
Interest on first mort 
gage bonds 49,725.00 50,537.51 
Provision for dominion 
and provincial income 
taxes ‘ . ne <a 30,500.00 27,000.00 
Provision for redemp- 
tion of first mortgage 
bonds .. . » 13,590.15 12,947.89 
Provision for redemp- 
tion of first preferred 
shares .... 10,000.00 10,000.00 
Dividend of first pre- 
ferred shares 67,725.00 68,425.00 
Dividend on second 
preferred shares 70,000.00 70,000.06 
Balance $121,172.46 $43,503.98 


Working capital has grown during the 
year from $276,815.81 in 1928 to $522, 
271.02 in 1929, as follows: 


1929 1928 
Current assets ‘ $645,785.45 $574,294.02 
Current liabilities 123,514.43 297,478.21 


Working capital $522,271.02 $276,815.81 

During the year bank loans amounting 
to $70,000 were eliminated from the cur- 
rent liabilities. The progress of the 
company has been most satisfactory and 
the report now going forward to share- 
holders will be received with satisfac- 
tion. 


Dominion Stores Company 

Stockholders of the Dominion Stores 
Company, Ltd., at a special meeting ap 
proved the proposal to acquire 50 per 
cent of the outstanding Class B voting 
stock of the Loblaw Grocerterias Com- 
pany, Ltd., and approximately 50 per 
cent of the outstanding Class A non- 
voting stock of that company. 

Shareholders also ratified the creation 
and issue of $5,000,000 6% per cent 
cumulative preferred stock. par $100. 
with stock purchase warrants and the 
offer of 204,187 additional shares of com- 
mon stock to stockholders on terms to be 
determined later. 


St. Lawrence Paper Mills Company 


The St. Lawrence Paper Mills Com- 
pany, Ltd., in the 14-month period from 
the date of its organization on May 8 
1928, to June 30, 1929, earned its pre- 
ferred dividend with an ample margin 
after charges for depreciation, depletion 
and Federal income tax. Net profit fo1 
the period available for preferred divi- 


dends after all charges was $1,088,214. 
Preferred dividends amounted to $855,- 
U0 

[he company’s balance sheet indicates 

strong position. Fixed assets are 
carried at $25,091,846, which is 
sidered conservative. The ratio of current 
assets to current liabilities is better than 
two to one, with current assets $7,023,872, 
against current liabilities of $3,411,843, 
leaving working capital of $3,612,029. 
The company has $3,219,000 in call loans 
and $1,667,663 in investments 

The showing does not reflect the 
benefit arising from the recent sub- 
stantial improvement in conditions in the 
newsprint industry. In this connection, 
Ernest Rossiter, president, states that 
conditions affecting the industry -are 
much more stable than earlier this year. 
Consumption has held up well, and at the 
end of the present year the total] should 
exceed the consumption figures of 1928. 
With the installation of two additional 
machines and all necessary auxiliaries, 
making the plant a complete six-machine 
mill, the company now has an annual ca- 
pacity of 150,000 tons of newsprint 


con- 


Sales of Life Insurance in Canada Gain 

Canadian sales of ordinary life insur- 
ance increased 11 per cent in September 
over the volume sold in September, 1928. 
This large increase was shared by 80 per 
cent of the reporting companies. Every 
Province, except Alberta, increased its 
production during the month. These 
figures are issued by the Life Insurance 
Sales Research Bureau at Hartford, 
Conn., and are based on the experience 
of companies having in force 84 per cent 
of the total legal reserve ordinary life 
insurance outstanding in the Dominion of 
Canada on Jan. 1, 1929. 

For the first nine months of 1929, sales 
of life insurance in Canada show a ¥ per 


cent increase over the same months in 
1928. All the Provinces, except Alberta 
and Prince Edward Island, share the 
gain. The Provinces of Ontario and 
Quebec, which pay for more than half of 
the new business sold in Canada, show 


increases of 12 per cent and 8 per cent 
respectively over the first nine months 
of 1928. British Columbia leads all the 
Provinces for this period with a gain for 
the year to date of 19 per cent. New- 
foundland gained 22 per cent for the 
Same period. 

For the twelve-month period ended 
Sept. 30, 1929, Canada as a whole in- 
creased its sales of life insurance 11 per 
cent over the volume sold in the preced- 
ing twelve-month peried. Prince Edward 
[sland shows a slight decrease and is the 
only Province which fell below the volume 
sold in the preceding twelve months. 


Winnipeg Electric Company 

[he establishment of new industries in 
Winnipeg and vicinity is benefiting the 
Winnipeg Electric Company, the latest 
earnings statement reveals. In August, 
net earnings of the company were $24,- 
542 higher than in August, 1928, and for 
the first eight months of the current 
year the increase was $217,608 over the 
like 1928 period. 

The Mid-West Glass Company will op 
erate its plant adjoining the gas works of 
the Winnipeg Electric Company, and the 
utility company is spending $150,000 in 
expanding its gas and coke plant to take 
care of the demand from this latest cus- 
tomer. The glass company will require 
300,000,000 cubic feet of gas a year and 
also 350 horsepower of electric energy 
for its bottle-making machinery. 

Earnings figures of the Winnipeg Elec- 
tric for August and eight months com- 
pare as follows: 


August 1929. 1928. Inc. 
ara $494,641 $462,590 $32,051 
Operating exp... 369,970 362,461 7,508 
Net + «oe ©=‘Rnpeee 100,129 24,542 

Eight months: 

Gross . .$4,340,026 $4,046,404 $293,622 


Operating exp... 3,082,840 3,006,827 76.013 
Net ..+-. 1,257,185 1,039,576 217,608 
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News of Foreign Securities 


ONDON — The Stock 
Exchange opened this 
week entirely under 
the influence of Wall 
Street, due to the fact 
that so many British 
shares are now quot- 
ed in New York that 

— the effect of the Wali 

Street decline was seen in nearly every 

seetion of the exchange. A general feel- 

ing of nervousness was evident, the de- 
cline in prices being accentuated by set- 
tlement day. On Tuesday the Exchang« 
rallied and there was an impressive de- 
mand for British Government securities, 
as well as for Anglo-American shares. 

Last week the Exchange was in gen- 
eral irregular, with a considerable vol- 
ume of liquidation, which depressed 
prices further. The position of the 
roup of companies controlled by Henry 

Goence Horne is still causing uneasiness 

on the Stock Exchange, with prices de- 

clining so that at times dealings were 
practically nominal. ; 
The rapid rise of sterling at New 

York is helping to stimulate interest 
somewhat on the Exchange and is re- 
garded by financiers as a very hopeful 
sign. At present the market for new 
securities is practically dead, due to the 
financial uncertainties and poor com- 
pany reports. 

The following are closing quotations 

on the London Stock Exchange on 





Oct. 22: 
Closing 
Price 
American Celanese £644 
Pp ‘ £18% 
Anglo-Dutch 64a 34s 9d 
Assoc Port Cem ord. 26s 9d 
Assoc EI of Great Britain. 31s 
British Celanese . £1/, 
Ty ao ia 14s 6d 
Cables & Wireless, B *§2 
Canadian Celanese £4 
yy arr .£10 
Canadian Marconi .£1y%, 
Columbia Gengpephene £10% 
Courtaulds, Ltd .. £3,7, 
Creole Oil Da £14) 
H M V Graphophone hte £ 
Hydroelectric Sec (basis $5-£1) 
Imperial Chemical ............. ‘<2ccnee 
Int Holding (basis $5-£1) 8 
London Tin Syndicate ‘ ; £12} 
Margarine Union , £4 
Margarine Unie ......... £4 
Mex L & P (Amer funds) $9. 
Rhodesian Sel Trus : .£3% 
Rio Tinto ... ; £51% 
Royal Dutch ... £36°% 
Shell Transport ‘ ae £453 
Tin Selection Trust 17s 
Underground Electric ................. s 3d 
War Loan 5s. ; £102%4 


tPer cent of par 


Berlin 

The Boerse began the new week slight- 
ly firmer and there was improvement 
during the first hour. Conspicuous 
gains were made by Internationa] Hold- 
ing and Dessauer Gas in connection with 
reports of an impending merger between 
these groups. On Tuesday the weakness 
on other international exchanges and 
the continued attacks of the bears 
were felt on the Boerse and prices 


sagged. Reichsbank shares, artificial 
sillee and Siemens were the outstanding 
issues attacked by the bears. The bank 


committee intervened strongty, but its 
efforts were only temporarily successful 
and prices sagged continually. Several 
shares reached new low levels, and in 
some instances losses exceeded twenty 
points. 

The following shows the soeing o 











the Berlin Stock Exchange on Oct. 22: 
Co. a 2 
Par Dol. 
Berliner Handels ...... 181 43.08 
Commerzbank ........ 168% 40.10 
Darmstaedter Bank , 251% 59.80 
Deutsche Bank ...... 160 38.08 
Disconto Ges ... ey 160 38.08 
Bank Fee 150 35.70 
Reichsbank 273% 41.23 
1G Farben aiiaaiate ined ..+.. 179% 42.72 
J P Bemberg ....... 178 42.36 
Verein Glanzstoff ; 205% 48.91 
Ger Gen Elec ie tal 168 39.98 
Gesfuerel ........... ere 
Rhein West Elec ...209 49.74 
Siemens & Halske neat .305 72.59 
ag Fe mE, Shand ioe =S 

larpen Mining .......... fads : 
Phoent ne Fak aS OL ea ae 104 24.75 
United Steel Works 108% 25.76 
Salzdetfurth Potash .. ‘ 321 76.40 
a nn Tubes ....... + 6 BB 
Hamburg-American Line .... 110% 26.24 
North German Lloyd ..... ..105 24.99 
Schultheiss ..........:. ee ye 
Leonh Tietz et eee 165 39.27 
Polyphon ewdagieus ake 285 67.83 





Last week the Boerse was exceedingly 





week ended Oct. 19, 


Last week 
Previous week 
Same week in 1928 
Year to date 

1928 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for the 
1929, and for the year 1929 to date, together with com- 
parative figures for the same week in 1928, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


N. ¥. Stock Exchance. N. ¥. Curb. 

. $13,889,000 $1,723,000 
11,495,000 1,185,000 
15,498,500 2,398,000 

. 516,186,000 65,769,000 

681,709,700 222,366,000 

High. Low. 
105.17 104.74 








Last Week. Previous Week. Year to Date. Same Week 1928. 

British 5s 102 @101% 102. @101% 103 “100% 1033%%@103% 

British con. 24%s 53%4@ 53% 53%4@ 52% 5674%4@ 52% 55544@ 55% 

British 44s 944%4@ 94% 9414@ 93% 99144@ 93 99% 
French rentes (in 

Paris) 79.30@78.50 80.40@79.05 80.80@67.50 66.50@65.50 
French W. L. (in 

Paris) 108.45@105.00 105.60@105.20 108.45@95.35 93.50@92.75 

irregular, with slight rallies now and The Paris money market is still abun- 


then, due to the bank committee’s sup- 
port. The bears are operating with a 
good deal of success, and despite favor- 
able company reports many shares have 
declined sharply. Siemens, as well a: 
the potash group and Farbenindustrie 
shares, declined sharply. At the close of 
last week the Boerse firmed a little, due 
to the support of the bank committee. 


Italy 
The following are important Italian 
shares on Oct. 22, quoted in dollars on 
basis of prices on Milan Stock Exchange: 


BANKS 

Bid. Asked. 
Banca d'Italia 9814 98% 
Banca Commerciale Italiana 69 69% 
Banca d’Amer d'Italia and Amer. 10% 10% 
Banca Nationale di Credito 2844 29 
Credito Italiano , 40 41045 

PUBLIC UTILITIES. 
Adriatic Electric ° 16% 17 
Adamello 17 173 
Italgas ‘ 11% 124 
Italian Edison .. F 43 44 
Lombard Electric 48% 49% 
Seso Electric .... ; 6 7 
Sip Electric ™ 8 
Terni Electric 20% 20% 
Unes 5% 6 
INDUSTRIALS 

Cosulich ‘ font 4% of 
Ernesto-Breda 64 €6 
Fiat Motors 21% 22 
Isotta Fraschini 9% 10% 
Montecatini .. 12% 13 
Navigazione Generale Italiana 26 «=*26 
Pirelli Rubber . 56% 57 


*Ex dividend 


Geneva 
The following are closing quotations 
on Oct. 22: 


Closing 
Price. 
Union Financiere de Geneva . 745 
Societe de Banque Suisse , 818 
Credit Suisse ‘ <a 
American European Securities......... 313 


Hispano Americana de Electricidad.. .2,350 
Nestle & Angio-Swiss Cond Milk Co... 685 
Krueger et Toll . seme : 830 
Cie Suedoise d'Allumettes, B......... 441 


BOND 
Bid. Asked. 


Societe Meridionale d’ Elec 7s,’27. ..5,080 5,100 


Paris 


The sharp decline of prices on the 
New York Stock Exchange on Saturday 
had a depressing influence on _ the 
Bourse, causing all quotations to open 
low on Monday. The effect was particu- 
larly noticeable in goverhment securities 
and stocks of leading banks. Following 
a slight increase in demand, some stocks 
recovered a little toward the close, but 
the general trend was weak all day. A 
slight rally on Tuesday carried prices up 
a little, especially the shares of certain 
chemical, electrical and other industrial 
enterprises, as well as bank stocks. 

The Bourse reflected last week the in- 
fluence of sales of French securities 
which Germany had been accumulating 
for some time. Furthermore, specula- 
tors and even that part of the general 
public which usually buys for cash are 
discouraged by the reeent slump in 
prices. Therefore the offerings which 
have been pressed on the market have 
had difficulty in finding sufficient sup- 
port. Investors also seem to be showing 
a distinct shifting of interest toward 
bonds; they are evidently avoiding 
shares whose net yield at recent prices 
has been relatively too low. 


dantly supplied with credit, but it is 
noteworthy that the oper discount rate 
for bankers’ acceptances is slightly high- 
er than the official rate at the Bank of 
France. This is attributable to restric- 
tions by the bank, which accepts only 
purely commercial] bills for discount. 


The following closing quotations were - 


recorded on the Paris Bourse on Oct. 22, 
in frances: 


BONDS 
Closing 
Price. 
Rente 4%, 1917... 95.20 
Rente 5%, 1915-16 104.95 
BANKS 
Banque de France 22,500 


E 


Banque de Paris et des Pays Bas 
Banque de l'Union Parisienne 
Comptoir National d’Escompte 
Credit Lyonnais 

Societe Generale .......... 
Credit Commercial de France 
Societe Marseillaise .. 

Banque National de Credit 


PUBLIC UTILITIES 
Cie Generale d’Electricite * 
Energie Elec du Littoral Medit 
Energie Elec du Sud Ouest... 
Union d’Electricite 


INDUSTRIALS 
Canal de Suez.. a 
Hotchkiss & Cie 
Kuhlmann .. aie big 
Mines de Courrieres . 
Pechiney 
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St Gobain, Chauny, Cirey 7,650 
Schneider & Cie..°........ : 2,110 
Haut Katanga Capital shares 7,450 
Asturienne des Mines : 570 
Air Liquide sand ad 2,120 
Credit General des Petroles 974 
Wagon Lits ... ; 682 
Ford of France : 243 
RAILROADS. 

Chemin de Fer du Nord 2,435 

1,400 


Paris Lyons Mediterranean 


Royal Mail Steam Packet Company 


Lord Kylsant has strengthened the 
board of directors of the Royal Mail 
Steam Packet Company as one method 
of restoring public confidence in the fi- 
nancial affairs of his group of steam- 
ship properties. Comprising the Royal 
Mail, the White Star, the Elder Demp- 
ster and the Union Castle lines, the 
Kylsant group is the world’s largest 
shipping organization. Although the ship- 
ping service of these lines has continued 
satisfactory, their financial affairs have 
been ‘disquieting to the City and their 
shares on the Stock Exchange have been 
tumbling for two months. 

According to the announcement, Ar- 
thur B. Cayty, general manager of the 
Ocean Steam Navigation Company and 
the White Star Line, and William Lewis, 
general manager of the Pacific Steam 
Navigation Company, have joined the 
Royal Mail’s board as directors. . The 
directors have allowed the Prudential 
Assurance Company to choose a succes- 
sor to Lord Jellicoe, who recently re- 
signed as trustee for the first debenture 
stockholders. 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
Oct. 22: 

Government receipts for the recent 
months were very satisfactory and gen- 
erally higher than in the corresponding 
period of last year. A rise of revenue 
amounting to an average of 10 per cent 





is also reported by Federal railway 
though in the latter case, the large 
receipts are due to the increase of rates 
which came into force last Spring 


Mergers are contemplated, though they 


are not decided as yet, in connectior 
with the recent banking fusion. Public 
opinion abroad cannot be cautioned tos 
emphatically against taking at fac 


value the hysterica] ovtbursts in whicl 
many press organs here indulge. Thi 
not only refers to ex parte statements 
from the Right and the Left, but als« 
to editorial comments made in Moderate 
papers with a view to promoting cor 
ciliation by painting in darkest 
the effect of a disagreement on the topi 
of constitutional reform. 

The following prices show the closing 


colo: 


on the Vienna Stock Exchange on (ct 
22: 
Sch. Dok 
Neiderostericher Escompt 17.2 2.48 
Creditanstalt (New shares, 5 old, 1 
new) ‘ 52.5 7 
Mercurbank (New shares, 50 old. 9 
new) 20.2 2.87 
Wienerbankverein (New shares, 3 
old, 1 new) 21.6 3.05 
Alpine Montan 37.7 5.27 
11 5 


Krupp Bendorf 
A EG Uni 


G Union (ex div) 30.2 22 
Leykan Josefstal 5.9 82 
Staastbahn 23.0 3.22 
Siemens 17.7 2.47 


Havana Lithographing Company 


Paine, Webber & Co. is offering a new 


issue of 15,250 units consisting of one 
share of 7 per cent cumulative convertible 
preferred stock and two shares of com- 
mon stock of Havana Lithographing 


Company at $110 per unit. The 7 per cent 
cumulative convertible preferred stock is 
convertible at the option of the holder into 
common stock at the rate of three shares 
of common stock for each share of pre- 


ferred any time prior to Oct. 15, 1934, 
and on or after that date at the rate of 
two and one-half shares of common stock 
for each share of preferred. In case of 
preferred stock called for redemption, 
the conversion right may be exercised at 
any time up to and including the day 
preceding the date fixed for redemption. 

Preferred stock has preference over 
the common stock as to assets and 


cumulative dividends at the rate of $7 a 


share per annum payable quarterly on 
the 15th day of January, April, July and 
October. It is redeemable in whole or in 
part on Jan. 15, 1930, or on any dividend 


date thereafter, at the option of the 
company upon not less than thirty days’ 
notice, at $110 a share and accumulated 


-and unpaid dividends. 


Havana Lithographing Company was 
incorporated under the laws of the Re- 
public of Cuba in 1907 as a consolidation 
of three leading Cuban lithographing 
companies then in existence. In 1922 it 
acquired the business and assets of its 
principal competitor, the firm of Estrugo 
& Maseda. 


Kreuger & Toll Company 


A eontract has been signed in Berlin 
for the extension of a long-term loan of 
$125,000,000 to the German Government 
by the Swedish Match Company and the 
International Match Corporation in con- 
nection with an arrangement whereby 
the sole right to sell, export and import 
matches in Germany will be granted to 
a corporation in which these two com- 
panies and the German Government will 
be the principal stockholders. The agree- 
ment is subject to ratification by the 
Reichstag and Germany’s acceptance of 
the Young plan. The concession covérd 
a fifty-year period. 
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Friday, October 25, 1929 


THE ANNALIST 








Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Oct. 19 





Los Angeles—Continued 


Continued from Page %54 


STOCK EXCHANGY. 





STOCKS. 

Sales. High. Low. Last 
TO Do rights A ....--..65. 1.50 -90 oO 
600 Pae L shting common....121 109% 109% 
316 Pac National Co ....... § 17 iq 
100 Pac Finance Corp new.. 60 Oo 60 

16,700 Pac Finance rights......3.00 2.80 3.00 


400 Pac Public Service A.... 33% 31 31 
1,700 Pac Western Oil Corp... 20 19° 20 
800 Pickwick Corp common. 9% Rog 
5,000 Republic Petroleum Co .4.70 
305 Republic Supply Co 36 
2.500 Richfield Oil Co common 38% 3% é 
i SR a are 23% 23% 
5,300 Rio Grande Oil common. 28 26% 26% 





36 San Joaqu L&P 7% p pf. — 112 113% 

$0 Seaboard Natl Bank..... 52% 53 

145 Seaboard Nati See Corp. sat 51% «53% 
4,150 Secur-Ist Nat Bk of L A.135% 1334 135 


2,700 Signal Oil & Gas A. 41 39% 40 









11,200 So Calif Edison common. 82 74% %74% | 
9) Do 82 7D 7 
379 =—Do 28%  #$28% 

3,181 7” 25 25 

1,923 % ptd 23% «23% 
45 so ¢ Counties. Gas 6% pfd. 98 97% 7% 

1,000 Stand Oil of Calif ...... 75% 74 74% 
800 Taylor Milling Corp..... 36 30 30 

5,800 Transamerica Corp 64% 63% 63% 

4,000 60 6 60 
17 eae a 

4,600 Union Oil Associate: .. i 

10,200 Union Oil of Calif....... 53% 52% 52y 


800 Van de Kamps Bakers.. 49 48 48 
7 Western Cont Util 2 2 





600 Western Air Express.... 35% 4 
1,4") Western Pipe & Steel.... 34 31 $2 
! 
BONDS. 
$2,000 Miller & Lux, Inc...... 101 101 101 
CURB EXCHANGE. 
STOCKS. 


(Del).. 


Aviation Corp 


11% 
Axelson 1 








Bandini ’ 
Bank America N A... 232 
5 Banca d'Italia, o d. °4.90 
1 BD scoccccccececes 10% 
Big Jim ...... Cacceces 12 
Black Range ....,... 02 
Bolea Chica, B 1.70 
DONS BE ccccseecsse OM 
> Caterpillar ..........-. 75% 
Cees ES scccscccccse 30 
Claude Neon (Del). 51% 
Do pf, od | 
Claude Neon Lights.... 26% 
Cons Steel .........-- 
Serres vose 2% 
CEE, bi tiossscctarkeevs 32% 
Cryst Light ........+. 25 
Diamond Electric .... 3 
DS OP IE sa dcwcesccccces 101 


Dist Bond 39 
Elect Prod (Wash).... 23 
Eng Choice *........... 1. 
Boxeter 2 .s.ccecseee 
First Sec Units 
Fokker 
Gladding-McBean 
Globe Pete 
Gold Ace 
Gold Ace Annex . 
Handcock Oi] ......-- 20 
Holly Development 
Intercoast Trading 
Italo Pete 
Bee BE cca 
3,2 Jade Oil 
2'700 Kemyer 
16,600 Kinner .......000- 000s 
5 Lockheed, 
370 =Do etfs 








of dep...... 12 
1,250 L A Vancouver Mines..1.7! 








100 Maznovox ...........--4 
20 Ma ee, o 4. 
1,500 Mas : 
2,00 Mid Sedinen “= 09 
100 Mills Alloy, ae 10 10 
300 Mt Diablo, o 4. . -70 .70 
141,000 North-Star .......+-.+- a -10 -12 
1,000 Oceanic Oil .... ata 75 75 
11,000 Oro Amigo ........ 605+ 2% «02 02 
1,000 Olinda Land ........-- 18 AR 18 
1,100 Oecidental Pete ....... 2.40 2.35 2.35 
1,700 Pacific Asso ........-- 38% 36% 36% 
5 Pacific Indemnity, o 4 275 275 275 
1,400 Pacific Mutual ......- 09% 105 105 
200 Pete Rect ..... 20 20 ’ 
1,70 Samson ... 13% 
20 S F Gold .08 
25.000 8 F Oil 04% 





172 Sec Com Units ........ x me 5S 

33 So Cal Gas 6%% pf.... 99% 8% 98% 
2.00 Southern Glass ....... © -h) 0 
8,00 Sugarman Mines ...... 07% .06 06 
24,000 Sunnyside Cons ...... 02% 02% 02% 
25,000 Tom Reed ..........++ 65 61 65 

300 Trans Contl Air Trans 14% 14% 14% 
9,000 United American ..... 07% U7 

75> United Verde Ext, o * 15 15 

46 United Linen pf..... 44% 44% 





15,750 U S Oil & Royaities.. 09 8 
11,100 Universal Cons .... :1.90 
33 United Vanadium, o 1. /2.00 
100 West Sulphur, A, o | 11 11 
11,500 Wright Creek Mines... .04% 04 


San Francisco—Continued 
Continued from Page 834 
STOCK EXCHANGE. 








STOCKS. 
Sales. High. Low. Last 
669 Gen Paint Corp B....... 23% 2: 23 
1,68%3 Golden State Milk Prods. 55% 53% 53% 
9 Gt West Pr, A, 6% pf..100 100 1m 
B06 De PF 2... nccccccccceves 104% 105 105% 
130 Hale Bros Stores, Inc. 18% 18% 18% 
155 Hawaiian Com'l & 8, Ltd 53 52 53 
491 Hawaiian Pincagete. . pesce 71 69% 71 


1,092 Honolulu Cons Oil. 
5 Honolulu Plantation. Geidee 64 ti4 
145 Hunt Bros Pack, 2 
70 Hutchinson Sugar Plan.. 13 13 13 | 





347 Illinois Pac Glass, ... 27% 27% 27% 
2,345 Invest Association, The.. 62% 60 60 
490 Jantzen Knitting Mills. 49% 49% 449% 
2.870 Kolster Radio Corp..... 21% 16 i6 | 
300 Langendorf Uni Bak, B. 36% 36 36 
275 Leighton _ Bip cecwesas 15 144% 14% 
200 A Sees 7 6 6 
27% Leslie AS Seaport 5 2 | 
120 L A Gas & Electric pf...102 101% 101% 
165 Lyons Magnus, A........- 17 17 17 
- Se Serre 9 9 
8,290 Magnavox Co...........- 4 4 
165 Magnin, I...... 32 32% 32% 


San Francisco—Continued 
STOCKS. 
Sales. . High. Low. Last. 


1,192 Marchant Calcu (new)... 31 29% 229% 
90 Mercan Am Real 6% pf. ‘Mi 96 
2 








’ 
288 Natomas Company....... 27 27 27 
96 No Amer Investment... .137 135 135 
ee 5 SE eee 91 91 91 
a > 2’ Aa 100 1m 100 
- te 2. were 5% 5 5 
1,265 North American Oil...... 2? 23% =.24% 
139 Occidental Ins Co..... 26% 20% 26% 
870 — i error 38% 37% 37% 
eS PRR Co 38 36 36 
23,500 Pacific ee & Elec. 764 65% 6% 
6,3 >. ae Se 25% 2% 25% 
83,837 De ws ETT yy 3% 4 
144,1 MME Sica cp scsakaaseda 2% % 1 
100 Pacific Finance Corp....147% 147% 147% 
* 273 Pacific ¢ Cop. x3 134% 109 
315 Do 6% pf...... ...-101% 99% 9% 
105 Pacific ay & Tel. 20 193 193 
Se 8 errr ry 139% 135 139 
8,050 Pacific Pub Service, A.. 338% 20% 30 
783 Paratfine Cos, Inc....... 8 85 
225 Pig'n Whistle pf........ 15% 15% 15% 
533 Rainier Pulp & Paper Co = 33 33 
3,583 “or _ RR a GE SER 7% 37% 
we Ye rere ree it 23% 24 
125 8 Z. ut & Be oF Ol..soce 113% 113 118% 
10 Do 6% prier pf........ 100108 100 
2,776 BF Saesane, Basics 14% 14 14 
2 4. £3 70 69% % 
1,137 Shell Union ree 27% 2% 27 
125 Sherman & Clay Pr pf.. 78 TH 7 
60 Sierra Pacific Elec pf... 91% 90% 91 
1,496 So Pac Golden Gate, A.. 18% 17 17 
295 Spring Valley Water. 87% 89 
11,384 Standard Oil of Calif. 75% 74 744% 
210 Standard Oil of N Y.... 4 44 44 
300 = Water Ass’d Oil.... 18% 18% 18% 
165 85 86 
34,686 Transamerica Corp 63% 63% 
50,034 Do rts 7 a5 rss) 
100 Traung Label & Litho Co 20 20 20 
1,188 Union Oil Associates. . 538% 52% 3 
8,314 Union Oil of C alifornia.. - 4% ON 2 
527 Union Sugar............. 10 bbe BY 
_ ae eee 204 2Y% 20% 
10 Weill & Co, Inc, pf.. 110 110 110 
170 Wells Fargo Bé U Tr. 331% 331% 331% 


1,275 West Amer Finance pf.. 3% 3% 3% 
350 W Coast Bancorporation 23% 23 23 

6,226 Western Pipe & Steel Co. 34% 31 32 
441%\Yellow & Checker Cab. 35 32% 35 


CURB EXCHANGE. 


STOCKS. 
100 Alaska Pacific Salmon... 21% 21% 21% 
70 Albert Bros Milling 7%..101% 101 101 
50 Amer Hawaiian S S Co. 33% 33 33% 


5,500 Amier Toll Bridge (Del). 57. 53.54 
915 Anglo National Corp .... 


10 Associated Gas & Elec.. 65 65 5 
1,005 Aviation Corp (Del.)..... 124 104% 10% 
520 Arkansas Nat Gas ..... 21 20 20 
GRO Bare CSTD ...ccccccccee RY 7 8% 

Bach Aircraft .......... 1.00 1,00 


Bank of Amer 





90 

98 Bank of Amer of Cal, 
223 

» 


5 Blue Ridge Corp ........ 16 16 16 
887 Cities Service rts . -- 2.50 2.23 2:25 
960 Cal Pac Trading Corp. Peyy 7% 8 

10 Curtiss Wright ......... 14 14 14 
i. BS, BR 12% 12 12% 


30 Cal Dairies 6% 


3,232 Cities Service ........... 68 66% 7% 

21,495 Claude Neon Lights ..... 26% 21 24 
581 Coen Companies ........ 18 16 16 
100 Columbia River Packers. 10% 10% 10%, 

34,040 Columbia Steel .......... 18 16% 17% 
25 Columbia Steel Corp 7%. wie 101% 101% 
180 Cons Paper Box, A...... 14% 14 14% 
10 Con Steel Corp ......... bt 16% i6% 
eT eae 26 26 


Pp 
40 Crown Willamette Ist pf. 54% 93 93 


i 8, ae 3 31% 381% 
NS Dominguez Oil .......... 21% 21 21 
100 Dumbarton Bridge ........ 1 1 1 
25 Durant Motor Cal ........ 8 7% 7% 
100 Durkee-Thomas, B ...... 4 4 
485 Elec Prod of Ore ....... 25 23% #$23% 
15 Elee Prod of Wash .... 24 24 24 
185 Federal Land Value .... 29 28% 28% 
100 Fibreboard Prod pf .. 9% %82% M5 
305 Fokker Aircraft ........ 37 32 32 
25 Foster & Kleiser pf ..... R83 83 2 «83 
6,560 Forrest E. Gilmore ....2.75 2.50 2.50 
40 Globe Grain & Milling 7% 25 23 25 


6 Goldman Sachs Trad Co.101 101 101 





25 Goodyear Tire & R 7%.. 94% 93% 93% 
25 Guggenheim 7% ........ 100 00% 100% 
2 11! Pac Glass Co Class B 20% 2% 26% 
12,619 Inter Coast Trading Co 3¢ 29 29 
160 Investment Trust aeesaia: | a 35% 35% 
5,330 Italo Petroleum ........2.2( 1.50 2.00 
910 Do 7% . 3.60 3.90 
1,300 Kinner Airplane ....... 1.65 1.50 1,50 
800 Kieiber Motor .......... 2.10 205 2.05 
5 poms Dept rets B. 10 10 10 
25 1. Magnin 6% pf ........ 107 107107 
80 Marine Bank Corp 33% 33% 


30 Monolith Port Cement pt ‘8% gy 8 


Me 

225 National Auto Fibres ... 14% 14 14% 
Se ES kv odsccceedanved 102 102 102 
90 Gate GOGAT. oc cccceccess 35 35 35 
2,726 Occidental Petroleum 2.50 2.230 2.30 
133 Owl Drug pf ........... 98 95 98 
5,213 Pac Assoc rts .......... 1.60 1.20 1.20 
675 Pacific American ....... 32 30 31 

1,330 Pacific Associates ...... 38 . 364% 36Y 
186 Pacific Coast Biscuit .... 22 22 22 


q Do pf 47 
250 Pacific Gas & Elec pf... 24% 2% 
100 Pacific Mutual Life Ins .110 110 110 
10 Pacific National Bank . 140% 
459 Pacific Western Oil .... 20 18% 18% 
70 Pickwick Co ............ RY By 8% 


850 Republic Petroleum ..... 455 4.15 4.55 
100 Rio Grande Oil ......... 27 27 27 
50 San Joaquin L & P 7%pf. jo 103% 108% 


30 Santa Cruz Portland Cem 95 95 95 

100 Schlage Lock 13 

25 Schumacher Wallboard .. 13 13 13 
1.50 





600 Sears Point ............18 1.50 1.50 
295 Shasta Water pf ........ 12% «12 12 
40 Shell Union pf .......... 103 103 103 
1,477 Southern Cal Ed ....... 83% T5 75 
324. Do aE vsevevtnasaes 2% 2 23% 
45 Do 5% of 23% %23% 23% 
> JT EEE 65.60 ede eb000 28% 28% 
1% Southern Cal Gas 6% pf.10 98 98 
Do OE ss00ss0600%09 4 24 24 
190 Superior Port Cement, A 42% 40 
BP. SD I ahcoceaceccseeses 19 19 19 
335 United Paper Box ...... 22 20% 22 
18,150° Universal Cons Oil ....1.95 1, 1.80 
7.265 Virden Packing ......... 264% 16 25% 
29 Waialua Agricultural ... 56 56 56 
100 West Coast Life ....... 6% 6% 6% 
440 Western Air Express .... 36% 35% 36% 


20 Western States Life .... 53 53 53 
105 Western Sulphur Ind ... 10% 9 


BONDS. 


1,000 Amer Toll Bridge 7%.... 97 97 97 
10.000 Richfield 6% 4s 








Baltimore 
STOCKS. 
Sales. High. 
17 Annapolis Dairy Prod Co 12% 
6,695 Appalachian Corp ....- 11% 
1,120 Arundel Corporation .. 44% 
25 Atl Coast Line of Conn..189 
30 Baltimore Tube Co pf 58 


50 Baltimore Brick Co pf 70 
2 Baltimore Comm Bank. .158 
231 Baltimore Trust .. oo oat 
225 Berliner-Joyce Aircraft 20% 
930 Black & Decker Mfg. . 58% 
23 Ches & Pot Tel of Balt.116 
40 Central Fire Ins Co . 37 
34 Century Trust Co ey 5 
82 Colonial Trust Co...... 91 
251 Commercial Credit Co pf 24% 
67 Do 6%% pf, w w. ; 93 
6 Do 6%%, x w.. .. BY 
- FY Se rea 
115 Com Credit Co of N Ori 244 
125 Do warrants ... 1% 
190 Con G E L & P Co, vt 130 
FS a errr 130% 
47 ee We pf, ‘ger D. 110 _ 
30 5%% pf, | -s E. 106 
$22 Be es We Bizedcts 101 
1,306 Consolidation Coal Co... 16 
BE TRB GE. onsccdnes ssc ‘ 45 

% Continental Trust Co ....251 


108 Drovers & Mech Natl Bk.417 
271 Eastern Rolling Mill.... 32 
169 Fidelity & Deposit . 
2/5 Do scrip 
224 Fidel & Guar 
364 First 
185 Finance Co of Amer, A 1z 14 
60 Guilf'd Real Co pf, w w.102 
15 Finance Service Co pf. 9- 
804 Houston Oii Co pf tr ctfs 81 
324°Maryland Casualty , 
264 Manufacturers Finance Co : 
‘ BIO ME ccccsscccess 1 
200 Do 2d pf .. 
696 Merch & Min Trans. 
7 Mercantile Trust Co 
426 Mono V Tr Ry Co 7%. 
760 Mtg Bond & Title, 
3 Mt Vernos-Woodby 
345 «=~Do pf 
344 New Amsterdam’ Casualty 7% 






230 
Fire Corp. 59 
National Bank. 57 








Ww 
Milis ui a 


117 National Bank of Balt. .390% 
87 Northern Cent R. 81 
205 Park Bank ......... , 29% 
786 Pa Water & Power .. 107 
100 Silica Gel Corporation... 34 
20 South Bankers Sec Corp. 53 


20 Std Gas Equ Co pf, w w 32 
1,844 U S Fidelity & Guaranty 6° 
1,645 — Porto Rican Sugar 46% 


35 DE ccscctsccse 46% 
1,020 Uni Rys & Elec Co 10% 
1,025 Union Trust Co ‘ 92 

20W B oo i. Serr 11 

(See ME swcnceces 11 

45 West Ma Dairy oop ”. S4 

11 OF ME ccsccces 5154 

5 Yellow Cab Co .. jc, ae 

BONDS, 
$1,400 Baltimore City 4s, 1851.. 95 
3,000 Do 4s, 1958 ...... 96 
1,000 Con Gas Co gen 4%s, ‘54 9614 
3,000 Con Gas Co Ist 5s, 1939. . 100% 


3,000 ConGEL&P Co5 
2,000 Do 4%s, 1985 
4,000 Danville Trac & Pw 
2,000 Fairm’'t & Clark Tr 58,"3% 
1,000 Elk Horn Coal Corp 6%s 3 
4,000 Fairmount Coal Co 5s yy 
1,000 Md Elec Ry Co Ce. F 
2,000 Macon Dub & S RR 47 60 
3,000 Norfolk & Ports Tr 5s,'36 94 
39,000 United Rys Co ist, 1940. 581g 
2,000 Prud Ref Corp 6%s, i | 
2,000 South Bks Sec Corp 5s,"3 
1,000 Std Gas Equip Co tis, ‘2° 
1,000 Silica Gel Corp 6%s, "32. 102 
15,000 Uni Rys income 4s, ‘46. 35% 
9,000 Uni Rys & Elec Co 6s,'30 98% 
Do 6s, 1949 .. -+-» 68% 
15,000 Uni P R Sugar 6%s ‘37. 93 
4,900 Wash Bal & A Ry 5s,'41 73 


Cincinnati 


STOCKS. 






















Sales. 


1,797 American Laundry . 92 
178 American Rolling Mill. . . 143 


ra oe saveeene 16 
157 SPT et 77 
4 a ND. c.eg-a.0 0,0 0's 3H 
205 Churngold ............-. 24% 
40 City Ice & Fuel. ery 
12 Cooper pf rer 33 
A eee 22% 
3,843 Eagle Picher ............ 17 
647 Formica ..... ° 79 
#0 French Bauer pf. or nT 
638 Gibson Art ..........;. 47 
12 Globe-Wernicke pf ° 5 
24 Gruen Watch ........ -- 49% 
3 Kahns partic .......... 37 
1,448 Kodel Radio A..... ‘ 16 
72 Kroger .... deen 85% 
270 Paragon, B ............ 17% 
3,997 Procter & Gamble........ RRL 
75 Do 5% pf.. ‘ er 
322 Pure ‘on Ms ‘pf. bee ee ...100 
20 Do 8% pf........... 114 
aus Sieylne Card...... 118 
467 U_S Print & Lith........120% 
CO TE evcsccecs a aaate oa 
20 U 8 Shoe....... . -. 
BO WEGRIIOE 00 cccsccces | 


PUBLIC UTILITIES 
348 Cincinnati Gas & Elec... 96 
249 Cincinnati Sub Bell Tel, 120% 
5% 


908 Cincinnati St Ry..... ‘ 
110 Ohio Bell Tel pf....... “si2 


New Orleans 


LISTED STOCKS. 


Sales High 
2 Commercial Credit pf... 24 

190 Insurance Securities Co. 27% 
15 N O Land Co ..... 12 


150 Lane Cotton Mills Co... 24% 
5 American Bk & Tr Co...173 
206% Canal Bank & Trust Co.301 
100 Hibernia Bank & Tr Co.101 
26 New Orleans B & T Co..148 
80 Whitney National Bank .130 


LISTED BONDS 


000 Kentucky Rock 6%s, x w 97 
000 N O City & Lake R R 5s 94 
000 Southern Nat deb 6s. ww 98 
500 Pontchart Lev 0) yr ts.101 
000 . 04% 


New Orleans City 4s o 
1950 91 


3. 
12,000 N O Pub Imp 4s, 











90% 


























New Orleans—Continued 


LISTED BONDS. 





Sales High. Low. Last. 
5480 Do fe, CONE wisscccecnss 94% 94% 4% 
3,000 N Orleans C 4s (drawn) 99 99 99 

Vu La State 44s, 1938...... 99 99 99 
CURB STOCKS. 
255 Gillican Chipley Co ... & 8 
1 N © Cotton Exchange. -@500 6,500 6,500 
1 N O Country Club....... 350 = 350 350 
5 N O Pub Service pf..... 96 96 96 
23 Pan American Life Ins.. 36% 36 36% 
465 -—~y- 2 Fruit & © S.... 6% 6 6 
2 GD 056s cdadesnans ies ci) 45 45 
411 Wesson Oil & Sn Dr.... 36 33% 36 
eee OD OD Sdknsesasdssocwe 57% =(57 57% 


CURB BONDS. 


1,000 Guaranty 


7,000 Do ex war 


Dev 644s. w w 98 98 AR 
eocccreccese 9s 98 98 


Boston 


STOCKS. 


Last. 


100 Adventure ...........000. 
See BAR: TE Sv inss0e«bskox 
95 Air Investors 
SP Alles B FIM... bccccsvcvve 
6,166 Am & Cont...........005 
35 Am Brick 
1,182 Am 
810 Am 


Equities 
12,593 Am Founders 
1.135 Am Gen Sec... 

ee EA POs 654.000254dnsde% 
1,680 8 Ferrer rr 
7,699 Am Tel & Tel 








BOS BM WeOOe bcasveces ences 
- St Me ,scephicad ¥eedes ie 
Cie A 5 o-0-d6evadsencare 
HM) As Gas & El..........00- 58 52% 52% 
1,000 Andes Pet .........+000-+ Oe Mie 
3,900 Ariz Com 1% 1\y 
20 Av Corp ..... 11 il 
2,360 Av Sec of N E 9 10 
500 *Big ~% ecccccesecesoce 90 90% 
te 2 Saeeee 1) 100 
10 wy Ridge baead obaceioee 16% 16% 
280 B "yee a Q 171 172 
123 B a LS rae 109 111 
120 Oe ff eer s R5 85 
135 ee OE. OF Didetsaeuaes ds’ 130 130 130 


16 Do pfCs 
55 Do.pf Ds 
74 Bos & Prov. 
474 Bos El ° 


5 Te rrr eer 
iff Do Ist pf 

EF 
See BOS POP PUB 66ccccscecee 


Se COL & APB. cccccccoscs 


&)} Cap Admin 
190 Chi Junc pf 
2,435 Cities Ser .. 
Chath Phe Al. 

















2) CORES BT oc cccccccccce 
S Com Gas Uh. ..cccescoecer 34 
CE Te 6.020600. 00eendes 
CS OND owisdecccsnce 
> Ct SED occas cuoae adie 22% 
CHEER BE. ccascpensesccce 
Cr COrm Emit... .cccccccess 
a, I rere 
Se TOUS TAs o.040.06002000 
East Butte ......... 
East G & F oa 
East G & F pf 
BO DP BE. coves 
E Mass- .-~ 
Do pf 
BM GS cawaswennceesehes 
ee Seer 
8S ere 
Hast Ut IRV... .cccccccses 4 
Econ Gro 
Ed Ei Itl..... 
El Shgs pf... 
Employ As 
First Nat 8t......csccoce 
POR TOO osccnceccesienee 
Gad TRO oon cb st 00000600 
RT rer re 
Gam GREE o6scccsunces 
SSO 
,... 2 rrr ee. 
GUSRTIME .ncccccvcesssvee 
> eee 
Gloe Un Ex...... ° 
Green T & D.... 
GO Br B..s cscvcscecseas 46 
PEOE BRO, Bos cdicccsd veces 1 
EO BD ssccccoveseveweese 31% 
BIO BE cccwacrnccseviwas 
Elorman Nel ....scccsees 
SS CEO O8 TOD. cccccctiicvsces 
SEVEN Be wncccssaseees 
DO PE acscccndonsicvees 
Ind Con Gas pf.......... 101 100 100 - 
BOS BOC Toc. cc cccceeene 30 30 
Infsuranshares 21% 21% 
Int Carriers 18% 18% 
Ser 52% 52% 
Ent BUPOP .veccccccccese 73 3 
Hal Or Geel... .sccccces er 49% 49% 
EGE OP BE. ccc cccsccetsasy i 105 105 
OO: GROMER: a .6.5-c00s savas 20% 20% 
5 COMMING TOR oo cccccccees 6% 7% 
Keweenaw ........ss+06. 3 3% 
Kid Peab AC.......008. 90 90% 90% 
La Salle 1 1 
Lake Cop 1 1% 
Libby McN @& L. 7 17% 
Loew's Theatre 9% 9% 
Maine Cen 85 g5% 
DO PE .ccccess 77 77 
Mason Val 2 2 
Marine Mid 66 66 
OT OP ert eee Ae 74% 74% 
&  §.'. Seer 14 14% 
May Old Col 30c 30c 
Mergenthaler . 103 
5 Mohawk b 61 
* 9 
614 
40 
98% 
91 
165 
10 
65 
126 
i 
33 
10 
4% 
08 108 
1 1 
5 5 
20 < 
ere ren 3 2 
§ Old Colony ...........+. 127% 126% 127% 
ee See ED. “es vc bnasescceus a) 7™ 7% 
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Transactions on Out-of-Town Markets—Continued 





Boston—Continued 


STOCKS 


Sales 
40,214 Pub Ut Hold 
785 Pac Mills 


830 Pond Creek 
530 Quincy ° 
120 Reece But H 
15 Reece Fol Ma 
50 Reliance Man 
20 Sec Int Sex B 
1.015 St Law P pf 
40 St Mary's Land 
00 Schulte Un 
1,090 See Inc Eq 
25 Sel Indus ct 
“00 Shannon 
915 Shawmut As 
49) So Surety 
#5 Solland Roy 
200 Spen Trask 
100 Sterling Sec A 
“) Stone & Web 
445 Sullivan Ma 
) Sup & Bos 
374 Swift & Co 
201 Swift Int 
460 Torrington 
3.915 Tower Mfg 
7 Tri Cont Co 
209 Un Carr Fast 
55.850 Un Founders 
6, 160 Do rts ‘ 


440 Un Twist Dr 
1.687 Un Iruit 
4.184 Un Shoe Ma 

855 Do pf 
1.020 U S & Br Int pf 


685 U S & Int Sec pf 
10.305 U S & Overseas 
10 U S Smelt 


235 Do pf a 











125 Ohio Seamless Tube. 
158 Packard Elec 


180 Packer ase 
412 Paragon Refining... 
Si BP Mlecceswndeces see 


525 Patterson - pepe 
60 Pearl St Bk. 
138 Reliance Mf 
70 Republic Stamp 
681 Richman Bros... 
17> R & M, Series 1 
325 Do pf.. F 


30 Scher- Hirst, _ “ 
140 Sieberling Rubber 
i Selby Shoe...... 

30 Sheriff Street Market 
10 "a. Williams 


Se ED Mieccocececcecccese 
15 Stand Prextile a 
Se Be Boiccnctcsiccces 


35 Stouffer Corp, ce cad 
45 Thompson Products...... 
Se ee OO ccdaccseeves 
38 Trumbull Cliffs pf. 


High 








8.315 *Utah Apex 
2.600 Utah Metals 
235 Util Equit 
115 Do pf 2s 
180 Venez Co 3 
2.130 Venez Mex 78% 
11 Ver & Mass 116 
300 Victoria l% 
10 Waldorf Sys te 
15 Wal Watch 47 
10 Do p pf 100) 
20 Do pf 83 
101 Warren Br 204 
x72 Do Ist pf ike 
145 Do 2d pf 63 
100 Warren S D 1) 
105 Westfield Mfg 364% 
5} Whitenights 1 
1,105 Whittelsey 8 
*Ex dividend. 
Cleveland 
STOCKS 
Sales. High. 
200 Aetna Rubber 2 
1 Airways Electric pf 95 
1,170 Allen Industries Bie 
40 Do pf 29 
20 American Multigraph 40, 
6 Apex Electric 29% 
“ Do pf YR 
) Bond Stores, B rh 
100 Brown Fence, A pf. 22% 
* Bulkley Building pf. 2% 
45> City Iee & Fuel M% 
445 Clark (Fred G).. cose 
53 Cleveland Auto Machine. 25 
“wy Do pf.. 73 
10 Cleve Bidrs, Sup & Br iO 
424 Cleve-Cliffs Iron pf wT 
122 Cleve Elec Il] 6% of 111 
613 Cleve Railway 102% 
166 Cleve Sand Brew 2 
411 Cleve Ry, cts dep.. hi 
352 Cleve Securities P L pf.. 2% 
2 Cleveland Quarries 6 
111 Cleveland Trust 630 
905 Cliffs Corp. ee 150 
235 Commercial Book 22 
7 Dow Chemical. 480 
618 Elec Contr & Mfg 79 
315 Faultless Rubber 41 
216 ~=—s«zZDo  rts..... 1% 
‘100 Ferry Cap & Screw 2% 
&3 Firestone e & R 6% pf 100% 
207 Do 7% 5 110 
30 Foote Bue, new. 38 
25 Gen Tire & Rubber Co. . .265 
10 Do pf.. 93 
345 Geometric Stamp . 31 
115 Grief Bros. oune ci 
70 Guardian Trust 570 
285 Halle Bros. . tile 
0 Higbee Ist pf 107 
80 Jaeger Machine 31 
100 Kaynee p ee . 31% 
24 Kelley ISI Lime & Tr ou 
130 Lake Erie w 39 
370 Lamson Sessions. . 67% 
= Leland Electric.. 39 
S Lorain St Bk 560 
10 Maud Muller.... 12 
400 McKee (Arthur G) & Co. 43 
13 Met Paving Brick. . 37% 
BP OD Dov ccesccsccccacsce 103 
178 Midland Bank Indorsed. .550 
120 Miller Whole Drug... 30 
165 Miller Rubber pf. 48 
652 Mohawk Rubber 22 
40 Morris Plan Bk. 875 
15 Murray Ohio Mfg pr. 26% 
700 Natl Rec Pump.......... 4544 
6 National Refining. 40% 
43 Do pf . 132 
753 National ile . 34 
875 Nestle-Le Mur 20 
705 1900 . Washer. 29% 
TH North Ohio P & L 1% pf. 93 
67 Ohio Bell Tel pf. «112% 
397 Ohio Brass, ‘ 83 


“100% 








Low 


36 
30% 
li” 
40% 





Low. 





Last. 


36% 
30% 











Cleveland—Continued 


STOCKS 





High. Low. Last. 
United Bank . 40 455 
Union Metal Mfg id 38 
) Union Trust 136 130 
Vicheke Tool 27% 27% 
115 Weinberger Drug 37% 36 
“) West Res Inv Corp pf 102 102 
35> Wheeler Metal Prod 30 30 30 
20 White Pen pf. 105 103 103 
10 Widlar Fad Prod cts dep. 26 26 26 
100 Wood Chem Prod, A 2h 25 25 
78 Youngstown S & T pf 10 Wes, Hq 
Detroit 
STOCKS 
High. Low 
Alloy Steel, B 18 IS 
Automotive Fan & Bearing..... 6% 6 
Baldwin Rubber units cose Ee 17 
Airparts Tool units 26 26 
Do B . ee 17 16% 
American Ind Com w i 
Bower Roller Bearing 
Cardon Phonocraft 
Copeland Prod, B, free 





Do 
Deisel- Wemmer- Gilbert 
Detroit & Cleveland Nav 


Detroit Electric, B 
Detroit Forging 

Detroit Gasket & Mfg. 
Detroit Gray lron Fdry 





Detroit- Stove 
845 Detroit 
110 Detroit 
200 Dolphin 
O72 


Michigan 
Motorbus 
Steel .Products 

Paint & Varnish, A 





10 Excello 
Federal Mogul ‘ 
Federal Motor Truck 


Ford Motor of 
Fourth Natl 
General Fdry & 
General Parts 
Grand Rapids 
Hall Lamp 
Home Dairy 
eoges Steel 
Do rights . 
Houdaille- Hershey, B 
Jackson Motor Shaft 
Kermath Mfg 
Kirsch 

Do conv pf 
Marquette Oil Co 
Moreland Oil, A 
Motor Bankers 
Michigan Sugar 
Muskegon Piston 
National Grocer 
Packard Motor, w i 


Canada, A 


Machine units 


Metalcraft 


Ball 


Ring 


Parke-Davis & Co 
Parker Rust Proof 
River Raisin Paper 
Pittsburgh Forge & Machine 
Svotten-Dillon 2 
Second National Invest units. . 160 138 
Do common, w i 38 32% 
Do pf o6 sé 
20 Silent Automatic pf 19¢ 190 
240 Square BD, A 2 25 
ton Do B 4614 4614 
1,110 Seaboard Utilities , 14% 12% 
2,030 Stinson Aircraft . 17 16% 
1,013 Third National Investors uo | 
55 Timken Axle .. 28 
1! Do pf 5. 
250.Union Investment units 26 
10,595 Universal Cooler, B 4%, 
1,081 Universal Product ‘ 32 
11,650 Warner Aircraft 11\ 
t+,091 White Star Refining 8 
600 Wilcox-Rich, B 34% 


279 Whitman & Banes 24 
“0 Wolverine Tube 29%, 
COMPANIES. 


BANKS AND TRUST 


1737 American State 174 165 
734 Bank of Michigan 149 137 
162 First National S50 810 
210 Peninsular State, new 161 15 
“) Peoples’ Wayne County .. 292 275 
116 Detroit & Security Trust Co..1900 1900 
10 Equitable Trust ° 145 145 
90 Fidelity. Trust «tno 130 

5,068 Union Commerce Corporation. .250 225 

7 Con Com OT 707 


Chicago—Continued 
. Continued from Page 820 
STOCK EXCHANGE. 
STOCKS. 
High. 


Paper a 


Sales 
100 Eddy 





2,230 Elec Household ’ 80% 
p Elec Res Lab 8% 
Emp P Srv oo 
EG & F 7% pf... 92 
Do 6% pf R4% 
Fed Publica ocen 
Foote Bros . . 2 
350 Gard Denver ° 79 
300 Gerlach Barlk — cm 
700) =6—Do pf on 22 
00 Gen Box 11% 
250 Gen Candy sane . © 
600 Gen Parts 15% 
2,300 Gen Thea, Inc 60 
800 Gen Wat Wks. 31 
) Do pf ° ° 82 
3,500 Glen Com Harv.... .-121% 
00 Godchaux ........... . 37 
406 Goldblatt Bros ... . 3% 
3,700 Gt La Air Co.. . 20 
150 Ground Grip S$ es cccaco 
200 Greif Bros ....... 417 
148,250 Grigs-Gru Co ..... eee 66 
3,750 Hall Print Co.... oe 35 
2, 050 Harnisch Corp an .. & 
e 650 Hart, Carter pf ‘ 22% 
100 Hart S & M rerrrery. \. 
150 Hartford T pf........... 48% 
1,650 Houd Her Cor, A........- 42 
Be Me ae céencadccccess cee: Ge 
600 Hormel G A....... -. DOM 
500 Hussman Lig ccesoceen ae 
400 Illinois Brk Co.......... 2 
22,700 Inland Util, Imc......... 27% 


47,600 Insull Util Inv -.- 106 





115 Dow w. 89%, 
6,150 Do 2d pf 100% 
1,900 Iron Fire v t c.......... 34 

150 Jefferson El Co... 44 

Kalamazoo St .......... % 
Katz Drugs moreesdne. Te 
Kellogg Switch ....... 12 
Ken-Rad T Co........... 26 
Ken Util jr pf.. sauce. ae 

650 Keystone S & W... coe &@ 

100 Key W W & E Co...... 45% 


250 Kirsch Co pf. ééeeene ae 














| 
. ° | 
| Chicago—Continued | 
STOCKS. | 
| Sales. High. Low. Last. | 
| 7 Lane Dr Sto % s} i4 
35 Do pt 21 
La Salle Ext y | 
| Lawbeck Co | 
| Leath & Co 
Do pf | 
Lehman Corp 
1 Libby-McNeil! | 
Line Prt Co | 
Do pf ° i 
Lindsay Light } 
Lind Nunn Pu 
Lion Oil Ref | 
Loudon Pack 





150 Lynch Glass M 
6,400 Manhat-Dear Co 
4,450 Meadows Mfe 
| 100 Mapes Cons . 

1,000 Marks B T ev pf. 

500) Material Service 
5,000 McGraw El Co 

450 McQuay-Norris 
2,900 Mer & a A 


Ww “T Co 
Ut, new 


pr 8% pf 
Midland St P. 
Midland United 
Milr & Ht pf. 
Miss V Ut pf 
Mun Ch Co pf 
Mtgy Wd _cl A 
Monsanto Ch 
Modine Mfg 
* Mohawk Rubber 
Morrell-John 
Mo-Kas P L 
Mosser Lea ‘ 
Muncie Gear, A 
BD BD icsccees 
Musk Mot Syx« 














Nat Batty Co. 

Na See Inv Co. 

Do ctfs e 

Nat El Pw, A 

Nat Fam Strs | 
Nat Leather | 
Nat Repub Inv 
N Sh Hold Crp.. 

Nat Standard | 
Ntl Tm! pt pd. 

N Un Rad Crp. | 
Noblitt Sparks | 
N & S Am Corp, A | 
North Am Car | 
N Am Gas.... 
N Am L & Pw | 
N A W Wks & El}. i 
Northwest Eng .. | 
N W Ban Corp 

Do rights ee 
N W Ut pr pf 

Do pf ‘ 





3.750 Oil-o-Matic 
400 Ontario Mfg 
50 Oshk Overalls ° 
Pac Public Service, A 
Parker Pen Co 
Penn Gas & El 
Peo Lt & Pw Co 
Perfect Circle 
Poor Co 
Potter Co .. 
Polymet Mf Co 
Pines Winterfront 
Process Co 
Public Service 
Do rights 
Do €% pf.. 
d Pub Sv no par 
1.400 Q R S De-Vry. 
120 Quaker Oats 
R R Shs Corp. 
250 Rath Packing 
Raytheon Mfg . 
3,250 Reliance Mfg ... 
1,000 Roll Hos Mills. 
3,450 Ross Gear 
10) Ryan Car 
850 Ryerson Jo T 
1,050 Sally Frks Inc. 
850 Sangamo Elec 
28,850 Seaboard Utils 
1,000 Sheffield Steel 
800 Sign S & S Co. 
150 Do warrants 
500) =—Do pf .... 
200 So Cod P A. 
oS WL & P pf 


























Std Dredge ; : 
Std Dr cv pf. 3 
Std Pub Serv, A : 
Sterl Mot Tr. 28 
Steinite Rad 16% 
d Stene H O Co. 36 
100 Storkline Furn 25 
4,050 Studebaker M O. 135% 
8.408 De Bb cccccce . 23 
1,000 Sup Md Corp. wie 
1 Swift & Co... 135 
5 Swift Intl 32% 
Suthld Pap i4 
TE OE occedce 17 
Time- O-Stat" ices 31% 
Tri Util BS 
Thomp J R ae 41% 
Twelfth S S A. 19 
Unit Corp pf.... 19% 
Utd D Dk Inc..... 12 
United Gas .. ° 38 
Util L & P A. 45% 
Unit Rept Crp 17% 
UO S Gypsum. 74% 
U S Lines..... 17% 
U S Rad & T.. 35 
Utah Rad Pro. 17% 
Util Ind bases 39% 
Do pf ..ccccecees 41 
Ut PO bk. ®@ V.. 26... 26 
Van Sick Corp 28% 
Vik P Co pf.... 26. 
Vogt Mfg Corp. 28 
600 Vortex as oes 27% 
Do A 31% 
.. ere 14 
Warchel Cor 21 
Do cv pf.. 28 
Waukesha M_ 170 
Wayne P Co 16% 
Do pf 34% 
W Cont Ut A 20% 
W Pw LL & T. 30 
y Wextark R Sts. 53% 
100 Wiebdt S Inc. 39 
6,000 Winton Eng 65 
60 Do pf .. 70 
1,300 Yates Mch .... 23 
11,800 Zenith Rad ..... 36 
*Ex dividend. 
BONDS. 
$1,000 Brown Pap M 6s, 1939.. 97% 97% 97% 











Chicago—Continued 


PONDS 
Sales High 





8,000 C C & C Rys 5s 7 
16,000 Chi C Rys ist 5s rh 
10,060 Chi Rys Ist 5s 77 
3,000 Do 45s, ctfs 76% 
10,000 Do Series A 5s (4 
11,000 Do Series B is 0) 
2,000 Com Ed Ist tis, 194 O74 
1,000 Do tis, 1954 99 
3,000 El Paso N G ti%s 38. .108% 
2.000 Do tes, 1945 105 
15,000 Met El Ry Ist 4s, 1958 73% 
5,000 N W El Ist 5s, 194 80 
1,000 Public Service 5s 956 98% 
1,000 Swift Ist Ss, 1944 99% 
6, nw) So Nat G 6s, 1944 97% 


CURB EXCHANGE, 


STOCKS 


Am Furn M 
Am Cirrus E A 


Do B 

Ark N Gas, A 21% 
As Gas & El, A 66% 
Atl Pub Util 

Automotive G 

Au Mus Instru 

Burco . 

Do pf 

Do war 







C States Inv 
085 C an Am Mtls 
i Cen S West, n 
“) Can Marconi 
Can Metalcraft 
Canal Constr 
Century Tire 
Chi Rivet 
Chi Air Serv 
Chi D News 
Do pf 
25 Chi Rap Tran 16% 
Chain Stores 15 
Curtiss Fly 
2,800 Curtiss Air . 8% 
De Forest 154 
3, Dubilier Cond 
650 Fansteel 
20 Fed Electric 








300 Folds Buck 
6,150 Ford, Ltd 
3,110 Fox Theatres 


690 General Parts 
0 Gen Realty ° li 
,055 Goddard Sec 1% 
1,050 Gr Rap Mtlerft 12% 
800 Gr Rap Varn 16% 
Greenebaum 

5 Grig Grun rts 
Hood Rubber ahr 
Harrison 8 
Hall Lamp 4 
Int Sec M, w i 
Ind Pipe L . 
Johnson Motor 
Ludlow Type 
Liberty Bak 

M yy Ut &% pf 
Do rts 6% pf 
McWilliams pf 








Mtis & Min 
Niagara Hudson 
Nehi oe 
N Am Aviat 
Reliance Int 
Reliance Man 
Roosevelt. Fields 
Rudolph Guen 
Sheaffer Pen 
Sou N Gas ‘ 
5» Sou Union Gas 
Do pf 
Std Oil Ind 
Stand Oil Kan 
Stein 
Stork Line 


Sundstrand Mc 
Temple Corp 
Do pf 
Thermoid 
Thomas Eng 
Transformer 


Union Tele 
Wizard, Inc 1 
Walgreen . 97% 
BONDS (In $1,000 Lots) 
Chi R Tr 6s, '63 40% 
Pbody Co 6% c d 100 
Strauss Br 6% c d O% 
Rep Prt Cement 6s 9514 


CHICAGO BOARD OF 
STOCKS 


20,000 Allied M, Inc Ye 

5,000 Armour, A 10% 

3,000 Do wsbacs 
500 Bren Pkg, A 
300 Do B 


4,500 Elec Hsld U til Sut 
1,100 Guardian Inv . 11y 
900 O Mayer Co 13¥ 
3,100 Mid C Co of A 19% 
9,300 M Corp of Can : 
8,800 Nat Rec Pump +6 
1,600 Square D, A .. 26 
= Pt Pee 47 
1,000 Sun Mch T Co. 3 
4,100 U S Cold Stor 431, 


2,100 Wm Wrigley, Jr 


Montreal 


STOCK EXCHANGE. 
STOCKS 





Sales. High. 
7,490 Abitibi P & P..... 7% 
231 Do 6% pf.... 83% 
236 Albert Pacific Grain, A 41 
545 Asbestos Corp ... 1% 
180 Do non-cum pf.. 17 


205 Atlantic Sugar Refineries 8% 
75 Belgo-Can Paper pf 101 — 
381 Bell Telephone 
>» Brading Breweries 
Brazilian Trac, Lt & 
British Empire Steel 
Do cum Ist pf.... 3 
Do 2d pf. 
British Columbia’ Packe 
} British Columbia Pwr A 4 
Ee OP écaccas . 28 
Brompton Pulp & P 18% 
Bruck Silk Mills. ! 
) Calgary Power .. 





Pwr 75% 
, 








Can Power & Paper 

Can Wire & Cable, B 

Can Brewing ... 

Can Car & Foundry 
Do new ...... - 
|. = 141% 
Do 7% pf, new... SL 

Jg2 Canada Cement 24% 























Low. Last 


69% 70 
73 79 
V7 77 
76% 761 
63 Od 
47 0 





105 105 
72 72 
78 80 

985 
OF 99% 
97% 97! 


951 
38 39% 
100 100 

100% 100% 
95% 95% 


rRADE. 








R 
101 
165 
25 
65 
3 3 
a 35 
6% 6% 
14 14 
45 45 
28 28 
40 40 
9 29 
178 180 
30% 30% 
37 37 
10 11 
121 121 


31 324% 
140 141% 
3 33 


ya | 




































































































ot eee 

















ee 


yer 2p 


te 






igueng ee 





bel hess 











Friday, October 25, 1929 


THE ANNALIST 















Transactions on Out-of-Town Markets—Continued 























How'd 
6% cum 
int! Nick 
Int! Pape 
Do C 

Powe 


sn 


« 





of 


Lake 
Lindsay ( 
Mackinnon 





red co 
6,440 Massey-H 
,741 
15 
Wa 
,137 
ae 


TH 


Mitchell ¢ 

Montreal 

National 
Do pf 





30 North Mexico Pwr & Dev.115 

25 Ottawa L, H & Power bts 
Ottawa Traction ‘ iti 
Port Alfred Pulp & Paper 94% 
Power Corp of Canada.. .119% 
Price Bros ‘ 1: 
Quebec Power ° se 
St Lawrence Flour Mills. 50 
St Lawrence Paper Mills 20% 


Shawinixa 


Steel of € 
Do pt 
St Mauric 
Wayagan 
Western ¢ 
Windsor |! 
Winnipeg 





Canadienn 
Commerce 





Montreal 
Nova scot 
Royal 











CantronFdrs non-cum 


Can Steamship Lines 24% 
Cockshutt Plow % 821 
Con Mining & Smelting. .3s01 
Dominion Bridge aon 
Dominion Glass 17s 
Dominion Steel .. 41 
Dominion Textile 8S 
Donnacona l’aper .. a 
Enamel & Heating Prods 
Famous Play Can Corp 
Fraser Cos be 

7 General Steel Wares. d 

> Gurd (Charles) & Co 40 
Hamilton Bridge wile itil, 
Hollinger Con Gold M...5.50 5 


Woods 


McColl-Frontenac 


National Steel Car. 


Sherwin-Williams 





. 
| Montreal—Continued 
STOCKS 
a> Sales High Last 
4 219) Do 64% cum pf uD 
115 Can Fdrs & Forg, A 
iw Do B.. 699% 
60 Can Gypsum & Alabastine 7 
18> Can General Elec pf 7% 
% Can Hydroel cum re Ist pf &6 
Cao Industrial Alcohol. 16 
Do B 1 








Mills 





ith Paper 
red pf 

el of Canada 

r & Pwr, A 42 


t .* . 
‘um red Ist pf 
Public Service 
Milling. 
& Co 
% 





cw) 
Steel 7 
n ist pf 
arris 


cecum 
os 


Oil 
J 8) Co 

L, H & FP? Cons.! 
Breweries 








n Water & P...102% 





ansda 


e Val red pf 4 

ack P Co. 89% 

yrocers 243 

jotel 30 
Electric 78 


BANKS 


e Nationale 


ia 















1 DOMINION GOVT. BONDS 
| Victory Loan, 1% 100.55 100. 4) 
Do 1934 100,20 99.85 
F 24.000 Do 1987 1033 74 16 
1.400 Renewal, 15 99.65 18.65 
M0 Refunding, 1940 93.85 93.85 
9,900. Do 1948 11.90 ba 
2,000 Do 1944 93 
BONDS 
. = er 
Abitibi P & P ist M, A.. & RD i 
Canada Pwr&Paper debs 785 8% 1S 
Montreal Tramways Hy 95% 40 | 
Do gen mtge, A = 4 4 * a | 





Winnipeg 


cl 
MISCEI 

















Electric 


RB EXCHANGE. 
LLANEOUS STOCKS 





























Asso Breweries Co 24'e 
Asso Oil & Gas 2.45 
( Amalg Electric Corp pf. 48% 
Relding Corticelli 148% 
4 Do pf 103 
| 3 British-American Oil 64" 
4 Canada Vinegars . hoy 
F Can Dredge & Dock Co. 52% | 
Canadian Vickers 17 
Catelli Macaroni Prod 13 j 
‘ Do pf 28 
t 25 Cosgrave Brewery I% 
120 Curtiss-Reid Aircraft Co 5 
Distiller Corp Seagrams. 18 
Dominion Eng Works Os 
Dom Tar & Chem Co pf. 88% 
Dryden Paper | 
| Eastern Dairigs 
Home Gil Co 
J 14,954 Imperial Oil 
| 2.173 Imp Tob Co of Can | 
f 250 International Paints } 
18.500 International Petroleum | 
' 625 Lowery Petroleum 2 | 
a | 115 Mitchell, Robert & Co... 42 
160 Montreal Exhibition Co.A 9% | 
440 National Distilleries | 
165 Page-Hersey | 
100 Service Stations, A 2 j 
85 Stand Paving Materials 
Walker. Gooderham 
Western Steel Products 
Whittall Can Co. 14 
; PUBLIC UTILITY STOCKS | 
' $12 Foreign Power Sec Corp. 39% 39 39 
5,200 Hydro-Electric Sec Corp. 73% 60% 60% | 
805 Inter Utilities. A 41% 39 3s t 
352 Do B * 16 14% 15 | 
40 Manitoba Power Co. 73 73 73 
0 Municipal Service Corp 1.00 1.00 1.00 
136 Pow Corp of Can cum pf 974% 97 a7 
0 Public Utility Investment 18% 18% 18% | 
270 Southern Can Power pf. 106 106 106 j 
68 United Securities . aD nh | 
BONDS 
| 
MM) Kast Kootenay Pow Co.104 104 104 | 
MINING STOCKS 
Abana Mines 1.75 1.35 1.55 
' Amulet Mines 3.10 2.85 
' 100 Mining Corp 3.80 3.80 
} 13,000 Montreal Rouyn 16 
15.365 Noranda Mines 50.50 4: 
41,400 Siscoe .. Pe Tee 80 68 70% 
515 Tech-Hughes Gold Mines. 6.25 5.70 
800 Towagmac 25 1.25 











25,1929 


Buffalo 


STOCKS 





Sales “High. Low. 
“4 Buff, Niagara & E Ist pt 
2.619 Do 
00) Danahy-Faxon 
373 Deco Refreshments 
345 Ford Hotels 
110 International Rail, v t « 
24,403 Niagara & Hudson 
7.392 Do warrants 
285 Rich Ice Cream 
80 Stout-D & C Air Lines with w 6 oy 
»0 Title & Mortgage Guaranty 30% 2 
BANK AND INSURANCE STOCKS 
5 Central Bank . 265 
East Side National 





First National Kenmore 
Guardian 
Liberty 
Lincoln National 
M & T-Peoples Trust 
Marine Trust 

Do new 

Do warrants 
State Bank 


of 
Casualty 





16 


INVESTMENT TRUSTS 
All-American Share 

Amherst Share 

Brott & Co 
Commercial 
Erie Share 
Great Lakes Share 
Interbanc ‘ 
Iroquois Share 43 
Liberty Share. 

Marine Midland 

7 Marine Union Investors 
Met Securities 
Niagara Share 
Pan-American 
Tonawanda Share 
Union Roch Share. : 
Western N Y Investors 
Mohawk Share 

Buff & Ft E pub bdge 
Do &s, ‘45 


Share 





Share 








905 
Oct 
(om 


106 
106 


7s, ‘35 


BONDS 


10044 
80 

120 
56 
OR 
94 


1.000 Buff General Electric 
5,000 Buff & Nia F Elec Ry 
7,000 Internatl Invest deb 
17,000 I R C re & imp 5s, 
12,000 Spencer Kellogg & Sons 6s, ” 
2.000 West N Y Water cv deb 6s, 








Louisville 
LISTED SECURITIES 
Bid. Asked 


Bank. 630 
new D110 | 


Unified 
etfs 


Citizens-Union Fidelity 
First National Bank trust 
Liberty Bank & Trust Co 
Lincoln Bank & Trust Co 
Security Bank 

Banco Kentucky Co 
Second National Bank 
Stock Yards Bank 
First Kentucky Co pf 
Kentucky Consolidated 
Do pf P 
Kentucky Rock Asphalt Co 
pf 
Do vt 
Louisville 


500 
70 
250 es | 
335 
31 


30 
New Albany 
200 





132 
bs) 


Stone 


ow 


tw 
sz 


Pree . ‘ 
Railway Co 5 
. 1930 1 
Do 2d 4%s. 1940 
Do general is, 1950 
Ky Rock Asph Ist 64s, "36 
Do Ist 6%s. 1936. without 
Ky Consolidated Stone list 6's 





120 | 
742 


by 


with war 
warrants 
1938 


Toronto | 
STOCK EXCHANGE. } 


LISTED STOCKS 
High. 


Sales 





11h 
i 
70 


Abitibi 
w 
verta 
pf. 
Packers. 
B C Power, 
Asbestos Con 
Bell Telephone 
Braz T L & P, 
Brant Cord pt. 
br Empire Steel 
Building Prod 
Burt FN 
Can ‘Bread, 
15 «De pf ist, A 
Do pf 2d, B 
*» Can Alcohol, 
Do A ° 
Can'dn Bak, A 
Do Ist pf 
Can Brew Corp 
Can Canners 
Do Ist pf 
Do con pf 
Can Can 
Can Car 
Can Cement 
Do pf ° 
Can Dredging 
Can Gen Elec 
> Can Dry 
Can Gen . 
Can Gyp & Ala 
Can Oil, new 
Do pf ‘ 
> Can Locomot 
Can Wire & 
Do B 
Go PB... 
City Dairy 
Do pf * 
Cockshutt Plow 
Cons Bakeries .... 
Cons Food Products 
Con Smeiters 
Consumers Gas 
Cosmos Imp 
Do pf 
Crows Nest 
Dom Stores 
5 Easy Washing 
East S Prod. 
Duluth Superior 
Fam Play's, new.. 
Fanny Farmer 
East Theatres 
Ford of Canada, Cl 
Frost Steel Wire.. 
General Steel Wares 


1% 


l pf 
Alt Pac, A 
A 


new 





new 


b 








Ist pf 


pf 
Ginger 
Elec 


Ale.. 


ive pf 
Cable, 


Machine. 





5,792 es 
50 
381 





Toronto—Continued 


STOCKS STOCKS 


High. 


Low. 


Sales 
" 





Tire pf 
Saddiery is0,4% 
Cottons pf 
Dairies 


12 Goodyear 
22 Grt West 
Hamilton 
Hamilton 
Do pf 2 
Hamilton U 
Hunts, A 

Hinde & Dauche 
Hiram Walkers LPs 1 
Intnl Milling pf yen ( 10 
Intnl Nickel iY 1% | 
iIntn! Utilities A $1 4 4 


nce | Me 1 Seattle 


Lake 
STOCKS. 





anda 
itt-Gordon 

5 sasin 
Hughes 

ll Yukon. 


mac 





iry 


Th ‘ 








rus . 
ght-Hargraves 


Superior Cor; 


Laura Se« ( 


Bid. 
suilding Co Gs 
acific Salmon. 
Milk Products 

Hotel 7s 
rton Bide 
Corp, no 
Bide 6s 
I with warrants 
1 warrants 
~ Re t Corp 


.. 21% 
1102 





’ pf 
Moore 
Do 
Do B pf. 
Muirhead's ¢ 
Nat Grocers pf 
Ont Equitable 
o Pr tico 
© Crush 2d 
P liersey 
Tele 


6s 





par. 





A 





pf 2 | 20 2 f 
6 ) 12° ) i pi eee 
ncorporation evry rrr Te 
ntal Bldg 6s 





Postal 
Photo Engravers 2 AL 
Pies'd Metals se 
Russell, A 7 “) 
Simpsons, B 
2 Do pf ‘ 93 y 92 ws 
2 Do A : i of Fou snot 
MY «Do pf 106 rt 10 way . 
600 Standard Steel new 17 ‘ 
180 Steel of Canada i 2 
655 Top Tailors 
70 pf 

Pay 
31S 
31 
10 
1) 
15 


De 
ul Ph ccscassveesesouspasseease 

Met olitan Bidg Co 6s 

Hotel ts 

ric Co 

Biscuit 








ist Cement Co 6s. oe 
i Nat Bank of Tacoma. 
6s, 1929 


T 
is, Feb 


1930 


ROO cs ctacseuwednn 

Do 
Weston, Ltd $: 
Winnipeg Elec 71 74 
Zimmerknit j { 4 





1939 








vy 7s pf 

1930 
Portland Cement 
Timber 
Share 6s 


CURB EXCHANGE on . 


STOCKS 


7s 





> K 
Beatty Washing Mach i ' & 
pf 97 97 7 D 

& 5 


200 
0 
150 
20 
10 
36 





Son - - , United National Corp part pf 
( Ins units 


Corp part 


pf 1 101 { te " fic 
Ribbon 28 “ Ti) \ Kamps Ss 
oo 1 nzton tron Works.... 
Malting 4) 

Paving 


Blue - 
Canada 
Canada 
Canada 

Do pf 
Canada 





Veneer Gs. 
tancorporation 


shington Veneer G2S8.......eseeee8 


Vinegars +7 t eg ee Seer eee eee ae ane ae 
Canada Wirebound Box 
Cons Press 
Can'dn Wineries t 
Carling Brew ri ‘ f 


Continental Oil it A o Columbus 


Crown Dom Oil ’ 
SECURITIES. 


‘Ex rights, 


4 a dena 


De Forest Crossley 
lo pf, new 2 
Distillers Corp 1 
Dorm Power & T 6Y 62 62 ranteed Mtge 
Do pf TD in 1¢ Buel Steel C 
Dom Tar & Chemical pf 90 ao pf 
Dufferin Paving pf bs 73 
Dom Bridge 
Iyurant Motors 1 12 12% D f 
English Electric, A ' 4 4 é Grave 
Do RB ( g 
1 Farmers 
Goodyear 
Edmonton 
Hamilton 
Honey Dew ; 14 
Do pf. 7 68 7 Columbus 
Imp Tob , 11 1 is Union 
Montreal] Power 1 ” & Li 
Ont Silknit j a0 32 Diversified Trustee 
Nai Brew 1 ! I 

Prairie City Oi) 21 2() 
Pt Alfred 
Pelissiers $ 4 
Power Corp P 12 
Robt Simpson pf 
Robinson Cone 
Service Station 
Shawinigan .... 
Toronto Elevators 
Standard Paving 
Tamblyns 

Do 1 hee 
United Fuel Invest 
Do pf . 71 
Waterloo Mfg 


LOCAL 


ast 
ss & Fixtures, 


Vault 





Dairy pf 
Tire 
Dairy 
Bridge 





Mutual Life Ins 
Packing 


Oilcloth 
pf 





170 











Lazarus 


204 
270 
pr 

OIL, STOCKS am Shovel 
(sro f 


1,500 I 
Mutual! Life 


13,406 


Ajax Oil ‘é 6 
Br Amer Oil Hi4y 
Home Oil 5 
Imp Oil . 
International Pet 
MeColl Frontenac i a ; 
hicyalite . 
North Star Ol) 
es es 1 
Supertest Pet ord 

= ee 
Do vot 





Ins 





MINING STOC 





Base Metals 
Coast Copper 
Hudson Bay 
Noranda cagae;e 
Sherritt Gordon 
Sudbury Basin 
Teck Hughes 
Telluride 
Venture 


with wars 
















BANK 


Commerce 
Dominion 
Imperial 
Montreal ....... 
Wova Scotia 

Ore 349 
Torcnto 


National 
is Savings 
cial National 
Avenue Savings 
igton National 
Market Exchange 
Ohio National 


STANDARD EXCHANGE. 
STOCKS | 





LAND 


nson Bidg 3 
ry Bidg Site 5%s 
>-State Theatre Sit 
Bldg Site 5%s 
Realty 5s 
Bk Bldg Site 


TRUST 


CERTIFICATES. 


211,240 
79,823 
22. 


Abana 
Amulet 
Barry Hollinger 
SD Sale cues 5 6-6-006:08 
Falconbridge 
Hollinger 
Howey 
Hudson Bay 
Intl Nickel 
Lake Shore 
Malartic 


1.34 
2.80 
on 20 


Site 











R 


R« 
00 
50 (5. 
901% 
00 


70 a 





kbewae 6 Ses i 2 
State St 54s. 
High St 5\¥%s 
Bidg Co conv 









10,100 





Toronto—Continued 





Asked 








































































































Last 


87 
991 


22 


104 


99% 
99 





101 


ay 
RO 





100 


44 


102 
104 
100 
100 









ee 
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BONDS 


Baltimore & Ohio R. R. Co. Sha pee, cee 44% 
eq tr ctfs, Series “F,"’ M &N, due Nov. 


1930-1944, yield 6% to 5.125%, offered 
Get. 21. Bankers Co. of N. Y.: Continen- 
tal Illinois Co., Inc., and Evans, Stillman 
& Co vam, Ala. 

Birmingham, la. Sits of, ee 
due Nov. 1, yield s0% te we 


offered Oct. i ‘StepBens & Co., N. 

Canadian International th, wrest, 
Ltd,, $2,000,000 Ist coll tr 30-yr g 5s, Series 
“A."’ due Oct. 1, 1959, price Bis, offered 
Oct. 17. W. C. Pitfield & Co. ontreal. 

c yrohoes Soanty. = $4,361,300 3 and 

due Oct. 930-1944, yield 5. to 
4. 2 bo% offered ta Oct. 22 Continental Illinois 
Co., Inc.; First Gnicago Comp. Foreman 
National Corp.; Lawrence Stern & Co., 
Chica oO; the ‘Detroit Co., Inc.; Otis & 
Co.; Guardian Trust Co. ; the Herrick’ Ve ‘ 
Cleveland; Stranahan, Harris & Oatis. 
Inc., and Braun, Bosworth & Co., Toledo. 
Dallas Levee Improvement District (Texas), 
yA ane ‘Coun of, $1,000,000 ser 54s, due 
April 934-1 ield 5.15%, offered Oct. 
1 Halsey, Stua % Co., 

Danbury, onn., City of, * $605,600" cou 
water impvt 4\%s, A & O, 
1949, "a, 5% to 4.30%, offered Oct. 21. 
G . Gib 


Geo. bons & Co.; Dewey, Bacon & 
Greensboro, N. C., City of, 432,270,000, 
bond anticipation notes, ‘A & 4 


Oct. 15, 1931, yield 5.30%, eos det. 17. 
Bankers Co. of N. Y.; ee Detroit Co., 


“Hansa” Steams Tine ‘Bremen, 
000 10-yr g 6s Cot rN cr” mee 
chase warrants), due Oct. 


‘par: r- 


rice 93, ield Fx? ‘offered tock. 18, 
suarent _& 3 Alii «peo 
-Astoria Corp. $11,000,000 Ist 
yoo or 


* Bet" § due ah 5 pe price 
9. lgarten Co. 
;. Kissel, iKinnicutt & 
ks; Green 
Sons Securities Cassatt & Co. 
mjnste, sents. of,” fo 000,000 & As & J, due 
Jan. 3 ce 98l/, yield i Stox, of- 
fered ct, Bancamerica- Blair Corp. ; 
E. H. Rolling & Fw 


Corp. ; 


Jeveey ot. % 4., mel of $640,000 
ue Oct. tela & 50%, 
Seeek Oct. 17. ‘Kean, Taylor & Co.: 
American ween Co., inc., 

Little Rock $555.000 im vt 5s, M & S, 
due nd Qe 1 “ia88- 959, yield 4.50% to 4.65%, 
of fer > Halsey, Stuart & Co., 
nc., 


Current Security Offerings 


BONDS 
McAlester (erry). Corp. $500,000 Ist coll tr 
ser 6s, Seri ** due April 1, 1930, to 
Oct. 1 1939, aadat 100, yield 6%, offered 
Oct. 14. Mercantile-Commerce ct 
Louis 
McColl-Frontenac .Oil Co., Ltd., $3,900,000 
. ie Ist ag | $ aque 6s, Series “A,” A & 
O, due Oct. “ 100, yield 6%, of- 
fered Oct. 3 ' Nesbitt & Co.’ Lid.; Wood 
Gundy & Co., Montreal. 


Massachusetts, Commonwealth of, $2,000,000 
et oe additional water ‘loan 44s, 
due Jul ee ~ yield 4.75% to 4%, of- 
fered Bet. First National Corp. of 
Boston ; National City Co.; Guaranty Co. ; 
Kidder, Pepbody 6 Co., 'N .; Arthur 
Cc ise, Hobbs & Arnold, 


Montana-Dakota Power Co. $1,000,000 addi- 
tional <8 Sigs. Series of 1929, due Jan. 
1, 1934, price 98, offered Oct. 11. Minne- 
Minneapolis; First Wisconsin 
Milwaukee; Continental Illinois Co., 


ica 

New | State of, .000,000 highway 
6% debs, due Oct. 1, i jogs: 1938, yield’ 5.20% 
to 5.10, offered Oct. 22. Weil, Roth & Irv- 
ing Co., Cincinnati. 

Po of New York Authority $80,900,000 
-_ * York-New Jersey Interstate Bridge 
Gr hg B, a M & N, due Nov. 1, 

r= = yield 5.15% to 4.86%, 
offered a" National City Co.; Brown, 
Forbes & Coy Kissel, Kinnicutt; White, 


» 2 
* ieee & Light Co. $8,000,000 
5 ois, Seri es “A, ” 
‘due June 1 


» Pp offered ¢ Oct. 9. 
Stone & a Webster and Blodge Lee, P..c- 
inson & Co.; Chase Securities Corp. ; 
arris, Forbes & Co.; Bancamerica-Blair 
EorP ss ows Bros. & Co.; Estabrook & 
‘0. 
Saskatchewan, Province of, $2,000,000 
5% debs, due Nov. 1, 1959, price 99%, weld 
5%, offered Oct. 23. minion Securities 


Corp. ; P Ames & Co., Ltd.; 
Gundy & C Inc.; Royal ‘Bank ‘of Can- 
s a; Canadian nk of Commerce, 
0 
Straus Brothers Eadione, , 
10-yr conv 6% hes “due § 1938) rice 
1 eld 6%, offered Oct ry Straus ros. 


Investment ae " oe so 

Union . he . $1 5 at 
due Nov. 1, * toa 1961, yiel to ass: 
offered — 21. 


hase Securities Corp. ; 
R, W. geaprich ¢ Co.; Arthur Sinclair. 
Wallace se we 


BONDS 


Southern Bell Telephone & Telegraph Co. 
,000,000 (completing total ar) we Co 
,000,000 authorized) list s ‘of ot 

Jan. 1, 1941, price 100, yield s ‘ottered 
Oct. 18. J. P. Morgan & Co.; Loeb 
& Co.; Kidder, Peabody & Sy Wrst Na- 
tional Bank’; the National City ‘Co. ; Bank- 
ers Co. of N. Y.; Guaranty Co. of N. Y.; 
qarrie.. ¥ Forbes & Co.; Lee, Higginson & 


Fh R. 1., City of, $900,000 o£ 5s, 

due Nov. 1, 1930-1942 yiela 50% 
3 *, offered Oct. i7. The National City 
‘o., N. 


STOCKS 


a Chesapeake Co., Inc., 250,000 7 
cum at mat par $100, price 100, po ta 
ag & Stringfellow | % E. Nal- 


Oct. 
ting & Co., Inc. povengert Co.; State 
Planters Bank ra Trust Co., Richmond’ 


aes Corp. 100,000 shares 


American Super 
additional Ist pf, $6 Series, int J, A, & . 


- =. - addi- 
tional shares, 


‘ma $100, 
rice 100, offered Oct. 10. t4 Hitshon 
endry of Brantford, Ont. 

Cc ian, American Public Service 14,000 
shares, $1.75 optional atte Series 
Class “‘A,’’ price 25, offered Oct. 10. R. P. 
Clark & Co., Vancouver, B. C. 

The Firestone Fire & Rubber Co. 60,000,000 
6% cum pf, Series iy (with stock pur- 


Brauthford Roofin ing Co aoe 
cum Pp’ 


chase wts), — oa ice 99, offered 
Oct. Ty Otis leveland ; the Cleve- 
land Trust ce, Cleveland; the National 


City Co., 
Folds, Buck Financial Corp. 100,000 shares 
nate . MO par, price 53, offered Oct. 7. 
Folds, Buck & Co., Chicago. 

Havana ny pana coe Co. 15,250 units 1% 
cum conv pf and common, int J, A, Oo 
ean ar 7. common $1, Price $110, 1 
8 e shares common offered Oct. 
21. Paine, Webber & Co.,-N. Y 

Haverty Furniture ciamiios. i -» 75,000 
shares cum conv pf, no r, rice 
offered Oct. 7. 
& Southern Co. 

Headley Emulsified Products Co. 12,000 
“eo Class ‘“A’’ conv partic common, 
pri ce $21, offered Oct. 9. Herrick Co., 

leveland 

Indiana Consumers Gas & By-Preducts Co. 
tae & S 2 pf we divd conv, - $100, 

° > ~~ Fs 1 
offered Oct. 8.’ Rutter & N. 
Natl. Corp. of Boston. ret 


Pp 50, 
Hambleton & o. SSitisens 


STOCKS 


International Live Steck Feed Mills 50,000 
units 8% cum pf common, mat par $100, 
price $12.50, 1 share pf, 1 share common, 
offered Oct. 15. Repu lic Securities Corp., 
Los Angeles. 

Investors Underwriting Corp. 70,000 shares 
additional common, no par, prise 
offered Oct. 9. Garland tta ‘ 

Johnson National Storage, Ltd., 250,000 7% 
cum Ist s f pf, price $100, 3 shares as 
bonus with each 10 shares pf, offered Oct. 

Western City Co.; British Columbia 
Bond Corp., Vancouver 

Kaybee Stores, Ine., 20,000 shares cum conv 
Class ‘‘A,” 10,00) shares common, int 
J, A, J, O, no par, price $35 per unit, 1 
share cum Class ‘‘A,’ % share commen. 
offered Oct. 16. Hains, Ayers & Co., N. Y. 


New York Bankers, Inc., 2,000 pret $s 


Pishare pf 4,000 shares Class ‘“‘A,”’ price 
share pf, 2 shares Class ‘‘A’’ $1 yield 
6.40%, offered Oct. 16. Collateral Finan- 
cial Securities Corp., N. 

Ruth Safety Garages, Inc., 25,000 units, 


cum cony pf, common, no par, price 
1 share pf, 1 share common, offered 
Oct. 14. aarianancnctd & Co., Chicago. 


Italian Edison Company 

An offering of approximately 140,000 
American shares of the Edison General 
Italian Electric Company of Milan, com- 
prising the American portion of 500,000 
additional shares, which are being mar- 
keted to increase the capital of the com- 
pany from $57,750,000 to $70,875,000, will 
be made shortly by the National City 
Company. 

The Edison General Italian Electric 
Company (Societa Generale Italiana Edi- 
son di Elettricita) produces 25 per cent of 
all the electrical power generated in Italy. 
It operates in the northern part of Italy 
and derives its electricity principally from 
hydroelectric sources. 

The increase in capitalization was~au- 
thorized by stockholders of the company 
last Saturday. The funds will be used 
principally for hydroelectric develop 
ments. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and pens ae Payment 





Steam Railroads. 












Pe- Pay- Hdrs. of 

Compaay. Rate. wed. able. pecans 
Atlantic Coast ~ pf... 2% Nov. 11 Oct, 25 
Central R. R. of N. J. . $2 Q Nov. 15 Nov. 4 
Midland Valley pf. .-$1.25 S Dec. 2 Nov. 23 
Mo.-Kan.-Texas pf., A... 1% Q Dec. 31 Dec. 14 
Mo. Pacific R. R. pf.. .@49.75 Ace ... 22... 0 cnc ee nse 
Nashua & Lowell......... 3 Nov. 1 Oct. 28 
N, Orl., Texas & M. Ry.. 1% Q Dee. 2 Nov. 15 
Norfolk & Western...... sg Q Dec. 19 Nov. 30 
DD ‘whidhdeeny: ducteeweess $4 «=CEXx Dec. 19 Nov. 30 

Public Utilities. 
Apied A oe & La. & pf. *. 25Q Nov. 15 Nov. 1 
pf. Q Nov. 15 Nov. 1 
Giemingiiass ‘(Ala.) Gas 

BEE We cecccccese : .$1.50Q Nov. 1 Oct. 15 

Gentes’ Pwr. & L. 7% pf. 1% Q Nov, 1 Oct, 15 
& 8. W. Util, $7 prior 

“nk pf. and $7 eo 59 Nov. 15 Oct. 31 
Do $6 prior lien pf.. 1.50Q Nov. 15 Oct. 31 
Conn. R. & L. com, a ‘pf ™% Q Nov. 15 Oct. 31 
Derby Gas & Elec. $7 pf.$1.75Q Nov. 1 Oct. 25 
Do Doe cccvesacse ser 625 Q Nov. 1 Oct, 25 
Fall River Gas Works...73¢ Q Nov. 1 Oct. 18 
Fed. Water Service, A...*60¢ Q Dec. 1 Nov. 1 
Gen. Gas @ El. $7 pf., A.$1.75Q Jan. 2 Nov. 29 

ii Sisdaseeeees < Q Jan. 2 Nov. 20 
Havana El. Ry. pf 1% Q Dee. 2 Nov. 11 
Internat. — sees — Dec. 15 Nov. 30 

PC Mi. “Moecccisecess $3 — Dee. 15 Nov. 30 
Keystone Tel. “of Phil. pf. _ Q Dec. 2 Nov. 18 
Keystone + O¢ & E., A.. Q Nov. 1 Oct. 19 
"De ae ot. .& L. 8 weg I8G Nov. 1 Oct. 19 
SS SC are ree $1.50Q Nov. 1 Oct. 19 
Leute. das te Beans 43%c Q Dec. 24 Nov. 30 

ey eS ee 43%c Q Dec. 24 Nov. 30 
Re I P. L. $6 pf..$1.50Q Nov. 1 Oct, 17 

nn Gas & Biocirie, $1.25Q Sep. 30 Sep. 23 

arconi Int. ome Com. 

Am. dep. rets........ sh. — Nov. 2 Oct. 11 
Middle West. ‘Titi peceeegse $1.75 Q Nov. 15 Oct. 31 
Nat. bong Works, A....25¢ Q Nov. 15 Oct. 31 
Do .. BTC Q Nov. 15 Oct. 31 
Nat. lower’ & Light needés Be Q . 2 Nov. 12 
N. Am. W.W. & El., A..438e Q Nov. 15 Nov 
N. W. Utilitied pf.. 1% Q Nov. 15 Oct. 31 
Pac. Gas & El. 344% vt. BAe g Nov. 15 Ogt. 31 
Do 6% p a7 Nov. 15 Oct. 31 
Pacific P. = 1 Q Nov. 1 Oct. 18 
Portland Gas & C. pf 1 Q Nov. 1 Oct. 18 
or Cc. of Am. 87 Q Jan. 1 Dec. 2 

pr _ $1.25Q Jan. 1 . 
Ree kland & P. -..28¢ — Nov. 1 Oct. 15 
So. Colo. Pater, ig once ne g Nov. 25 Oct. 31 
Swiss-Am. Elec. pf...... $3 Nov. 1 Oct. 23 
Union 8t. Ry. (N, Bed- 

GHGS” Sek cbt iwccevervieas $1 Q Nov. 1 Oct. 17 
Grace National ........../ 1 Oct. 31 

mn National eee cet 1 Oct. 31 
Mn (necbudeedes ceustéeses 1 Oct. 31 
Am. Reinsurance ........ T5e Q Nov. 15 Oct. 28 
Equit. Cas. & SPR « .We — Nov. 15 Nov. 1 
Gen. Reinsuiance ........40c Q Nov. 15 Oct. 31 
Guardian Fire ........... 50e Q Nov. 1 Oct. 23 

050 6008 Canecesbeue cee $1 Ex. Nov. 1 Oct. 23 
ane: -Mfra. Fire Ins...... 25e Q Nov. 1 Oct. 25 
ab” 600s Ube basen gectedes 4hce Bx. Nov. 1 Oct. 25 
Miscellaneous 
Allied Kid pf..........- $1.62% Q Nov. 1 Oct. 15 
Am, Art Works.........- Ex. Nov. 1 Oct. 19 
Am, El. Sec. Corp. pt. pf.é cQ Nov. 1 Oct. 19 
Am, Rolling Mills........ MWe Q Jan. 15 Dee. 31 
Atm, GOGSS oc cecesseccves Wc Q Jan. 2 Dec. 14 

BD: capecoceccesecesccecee Ge ee 2 Bev. Be 

Atlantic Steel pf......... 8% 8S Nov. 1 Oct, 20 








Pe- Pay- Hdrs. of 














Company. Rate. riod. able. Record. 
Angus Co. einen bee 5e In. Nov. 1 t. 18 
a Me saddbiess ba cue “'$1 Q Nov. 1 Oct. 18 
Babcock & Willcox. . 1% Q Jan. 1 Dec. 20 
Reukers Sec, Corp........40¢ Q Nov. 1 Sep. 30 
Do pf. .. ... 874%e Q Nov. 1 Sep. 30 
Paumann (L.) & €o. Ist 
is as écunes 1% Q Nov. 15 Nov. 1 
ag & Hedzes ‘cum. Bt. Me Q Nov. 1 Oct. 19 
Berk, F. Spin. Assoc.....75¢ Q Dee. 1 Nov. 15 
Do DR. 0b coduncacdecce $1.75Q Dee. 1 Nov. 15 
Bess. Limest. & Cement...75c Q Nov. 1 Oct. 18 
Blue Ribbon, Ltd., pf. ‘l81\%e Q Nov. 1 Oct. 15 
Blauner's, Inc, es 30¢ Q Nov. 15 Nov. 1 
Do (stock) aes 1% @ Nov. 15 Nov. 1 
a Se Wewewesedces Tie Q Nov. 15 Nov. 1 
Blaw & Knox.......... Ze Q Dec. 2 Nov. 22 
Bohack (H. C.) Co...... .62 Q Nov. 1 Oct. 15 
a. Un lon anseves 4% 1% Q Nov. 1 Oct. 15 
Bond & Mtg. Guar.......$1.25Q Nov. 15 Nov. 5 
Brit. Col. Pulp & P. pf... 1% Q Nov. 1 Oct. 15 
B'way Dept. 8S. Ist pf.... 1% Q Nov. 1 Oct. 12 
oe Sec. of Am......40¢€ Q Nov. 1 Sep. 30 
SS eer ere ~-seeee 1% Q Nov. 1 Sep. 30 
Rrookine-labnpates, A...87%¢e Q Nov. 1 Oct, 19 
Budd Wheel, new (In.)..25¢ Q Nov. 20 Nov. 15 
I ee ercecsecsscesssee es Stk Nov. 15 Nov. 8 
Campbell, Q Dee. 1 Nov. 15 
Can. For. : Q Nov. 1 Oct. 15 
Cap. Manage. Corp - -2t Q Nov. 1 Oct. 15 
Carman & Co., Claas’ A..50e Q Dec. 1 Nov. 15 
Pee GED Wn ccvccescces We Q Oct. 25 Oct. 15 
Carnation Milk pf....... Q Jan. 2 Dec. 20 
Mi: Pbk eeen chine cee e Q Apr. 1 Mar. 20 
Caterpillar Tractor Q Nov. 25 Nov. 15 
eee GEIR. cccccescde Q Nov. 1 Oct. 
Sas ecgwecesececec sh Ex. Nov. — Oct. 22 
Cities’ Service’ Sevcses M Dec. 1 Nov. 15 
SeeS AEs CeSedescesens Stk Dec. 1 Nov. 15 
Do post & pref. BB. 1 Nov. 15 
>. = eas . 1 Nov. 15 
Ciinehfieia Coal pf.. 1 Oct. 25 
Columbia Invest. (in. y. 1 Jan. 25 
Commercial Casual. 2 QO Oct. 25 Oct. 2 
Com'w'ith & Southern. 1-80 sh = Dec. 2 Nov. 1 
Conserv. Credit System...$1 In. Dec. 1 Nov. 15 
Cont. Dep. Strs., A...... 87%c Q Oct. 31 Oct. 22 
Crown Drug ............. 25e In. Nov. 1 Oct. 21 
Do 7% pf. (In.).. 87%c Q Nov. Oct. 21 
Distill. Corp.-Seagr . -25e Nov. 15 Oct. 3 
Detroit Steel Products...25¢ M Nov. 1 Oct. 20 
Dl. 6 od vadereiveues os 4nted 25e M Dec. 1 Nov. 20 
Dominion Bridge .. 9c Q Nov. 15 Oct. 31 
Dom. & Overseas Inv. ‘pf. 17T%e Nov. 1 Oct. 15 
PP Gin: 6 Reasbndesciass 1 Nov. 1 Oct. 15 


East Theatre, Can. Nov. 30 Oct. 31 











Eitingon-Schild Co. Nov. 30 Nov. 15 
Elec. App. Fin. pf.. oc Ee Nov. 1 Sep. 
Electric Storage Batter: ry 
common and pf...... , 2 erwraw 
Elee. 1" speepenees ++. 2 Stk Dec. 1 Nov. 5 
$6 p -..-50-100 sh. Dee. 1 Nov. 5 
Emp. an ' Sec. -+eee+-15) Stk Nov. 15 Oct. 25 
Family Fin, Corp.. ...1T%e — Oct. 15 Sep. 30 
De Mt. smaeccanevecncies 1% Q Oct. 15 p. 30 
F. Play. Can. Corp...... We Q Dec. 
Fed. Seab'd Terra Cotta 
Pe Me Ae abecent cc ees 1 Q Nov. 1 Oct. 20 
Bt Se ams bonace vecedas 1%%-Q Nov. 1 Oct. 20 
First Am. Bancorp., A...25¢ Q Nov. 10 Oct. 31 
Fisher Brass pf..........30e Q Nov. 20 Oct. 31 
Fitzsimmons & Con. Dr. ‘ 
&° Dock ..30e Q Dee. 2 Nov. 20 
. 2 Stk Dec. 2 Nov. 20 
Foster & Kieiser Co .%e Q Nov. 15 Nov. 1 
Gen. Alliance Corp....... 40c Q Nov. 15 Oct. 31 
Glean. Comb. Harv.....300% Stk........ Nov. 5 
Godman (H. C.) Co..... Te Q Nov. 10 Oct. 25 
Guardian Inv. Tr......... 1 — Nov. 1 Oct. 2. 
Hale Bros. Dep. St.......50e Q Dec. 1 Nov. 15 
Hammermill Paper ...... 2e Q Nov. 15 Oct. 30 
Hamilton Watch pf......$1.50Q Nov. 30 Nov. 9 
Hart-Carter cv pf........ 50e Q Dee. 1 Nov. 15 
Hart, Schaffner & Marx..$2 Q Nov. 30 Nov. 15 





Pe- Pay- Hdrs. of 








Company. Rate. riod. able. Record. 
Harbison Walker ref... . .50c . 2 Nov. 22 
Me eudeeves 2ie Ex Dec. 2 Nov. 22 
Do pf. . .$1.50Q Jan. 20 Jan. 10 
Horne (J.) Co. pt. wseee 1% Q Nov. 1 Oct. 24 
Imp. Royalties pf... i%e M Oct. 30 Oct. 2 
SP Mis, Bass ivcstcaces M Oct. 30 Oct. 25 
Int. Harvester pf.. os 1% Q Dec. 2 Nov. 5 
Interstate D. St. pt. wsees 1% Q Nov. 1 Oct. 21 
Jantzen Knitting ‘uit ...50e Q Nov. 1 Oct. 15 
Kinney (G. R.) ..--28e Q Jan. 2 Dec. 17 
BO Gee wclecsuddcescoese 2 Q Dec. 2 Nov. 15 
Lawteek Corp. pf........ 1% Q Nov. 1 Oct. 21 
Loew's, Inc., pf...... $1.62% Q Nov. 15 Nov. 1 
Lord & Taylor Ist pf....$1.50Q Dec. 2 Nov. 16 
Dy setstusucedecatenetes > Ex . 1 Nov. 16 
Manning, Bowman, A. 37%e Q Nov. 1 Sep. 20 
secrenveustes 12%c Q Nov. 1 Sep. 20 
McIntyre Porc. M........ 2e Q Dec. 2 Nov. 1 
Mercury ome, Lid. (Can- 
ee - Ge Sacawcets ac 1% Q Nov. 1 Oct, 15 
Mock, Judson & V. 0e Q Nov. 15 Nov. 1 
-. Port. Cement... .... .50c Q Nov. 1 Oct. 18 
50c Ex Nov. 1 Oct. 18 
Mohawk “Mining esscoeed 3 Q Dec. 2 Oct. 31 
Morris Plan Bank (Clev. y 2 Q Nov. 1 Oct. 25 
Munsingwear, Inc. . Q Dec. 1 Nov. 14 
re “$15 »Q Jan. 15 . 30 
an. Mi ‘sekebabeccess -$1.75 Q Nov. 30 Nov. 15 
Nat. Bellas Hess pf...... 14% Q Dee. 2% Nov. 21 
Nat. Lead pf., A...... 1% Q Dec. 14 Nov. 29 
Nat. Rec. Pump cv 75ec «= Q Nov. 1 Oct. 22 
Nat. Refining .. 87%c Q Nov. 15 Nov. 1 
Nat. Sec. Inv. pf..... 1% Q Nov. 15 Oct. 26 
Nat. Securities 1) §=6Stk... Nov. 30 
REO. BURR 20. cccccccsce $1.25Q Nov. 15 Nov. 5 
New Process Co, pf...... 1% Q Nov. 1 Oct. 26 
New Rep. Inv. Tr. $3 pf.75c In Nov. 1 Oct, 21 
North Am. Co...........1-40 Stk Jan. 2 Dec. 5 
WD Be evccwccecccse ..Te Q Jan. 2 Dec. 5 
Parmelee WOME. ccécces 12%c M Nov. 12 Oct. 30 
Pierce-Arrow pf. ........ 1%% Q Dec. 1 Nov. 9 
Poor & Co., A...........-e Q Dec. 1 Nov. 15 
MO TE sescccecccccsccesoee Q Dec. 1 Nov. 15 
Prospect Hill Apts. pf... 3 Nov. 1 Nov. 1 
.¥ “a Sec. pt. pf. $1. 625 Q Nov. 1 Oct. 22 
| S || 12%c Ex Nov. 1 t. 22 
Randal & BOP, Beco c esl 50c Nov. 1 t. 20 
R. 1. Htg. Sec. pt he eewne 1% Q Nov. 1 Oct. 15 
Richards (E.) Co. + Eee We Q Nov. 1 Oct. 26 
Richardson Co. .. MM Q Nov. 15 Oct. 31 
Rich Ice Cream. Q Nov. 1 Oct. 1% 
du awedecheccesctesssé Ex Feb. 1 Jan. 15 
Royalty Corp. 
Bs Gio écaccccecocesces M Nov. 15 Nov. 1 
BD scevccepevasscecce< Ex Nov. 15 Nov. 1 
. (C.) Strs., A...75e Q Nov. 1 Oct. 29 
BD Oe svcccecneccsscees Tec Q Nov. 1 Oct. 29 
St. L. Screw & B. pf.... 1% Mov. 1 Oct. 25 
Scotten-Dillon Co. .......30e Q Nov. 16 Nov. 7 
BD cosnsccsccsccssecoacs 20e Ex Nov. 16 Nov. 7 
Sears, Roebuck & Co..... 1 Stk Feb. 1 Jan. 15 
Second, Inc., Equities....50c In Nov. 20 Oct. 24 
OG. BBV. PEs ccccces $1.25Q Jan. 1 Dec. 10 
Sec. Nat. Roy. pf........ 1 Nov. 1 Oct. 25 
Sher.-Hirst, A .......... SOc Q Nov. 1 Oct. 25 
Sharp & D. ev., A. .87%e Q Nov. 1 Oct. 22 
Sinclair Con. oi pf. 2 15 Nov. 1 
Skelly Oil ........ 15 Nov. 15 
Skinner Organ ..... 6 1 Oct. 25 
South Coast Co. ° Q 15 Oct. 31 
Stouffer Corp., 56% I 1 Oct. 18 
Bamrag Ol) ....crccsceee. 2 — ¢ 30 Oct. 10 
Southerland Paper ...... 30c Q Oct. 31 Oct. 21 
Therm. cv. pf.... 1% Q Nov. 1 Oct. 11 
Tri-Util. Corp. pf........ 5c Q Nov. 1 Oct. 15 
<< Bosc cscevvcved Q Nov. t Oct. 20 
Coe ccccvecccgeces 1% Q Nov. 1 Oct. 20 
Vanadium Corp. t Te Q Nov. 15 Nov. 1 
PTTUTTITC TT CTT. $1 Ex Dec. 1 Dee. 2 
United Bis. of Am.......49¢ Q Dee. 1 Nov. 16 
United sSutnaaes, Amer. 
dep. rets. .. Raed 10 — Oct. 2 Oct. 38 





Pay- Hdrs. of 





Pe 
Company Rate. riod. able. Record. 
United mane & Fdy....40¢ Q Nov, 8 Oct. 29 
Do ‘ ...33¢ Ex Nov. 8 Oct. 29 
Do pf. “ .$1.75 Q Nov. 8 Oct. 2 
Utility & industrial ve. 37%e Q Nov, 20 Oct, 31 
Waco Aircraft .. .2%e @Q Nov 1 Oct. 18 
Warchel Corp. ...... b2%e Q Nov. 1 Oct. 15 
Warren (8. D.) Co. -$1. 7 Q Nov. 15 Oct. 31 
Waterloo Mfg., A... 25e Q Nov. 1 Oct. 15 
Wayagamk, P. & P......69¢ Q Dec. 2 Nov. 15 
Web Holding Gorm... A...Me Q Oct. 30 Oct. 21 
De B ...... ie Q Oct. 30 Oct, 21 
Weber Showcase & Pix- 
ture tst pf seana We Q Dec. 1 Nov. 15 
Do 2d pf.. hie Q Oct. 31 Oct. 1 
Western Dairy ‘Prod., A $1 Q Dee. J} Nov, 10 
Western Paper Gds., A..i0e Q Oct. 41 Oct. 31 
ae 2 sess Mie Q Oct, 31 Oct. 31 
Wil-Low Cafeterias, ‘Inc., 
conv. pf. .. $1 Q Nov. 1 Oct, 28 
*Holders of Class A stock may apply Ale of 
dividend to purchase of additional Class A shares 
at $27 a share. 
DIVIDEND. 
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Middle West 
Utilities Company 


Notice of “Dividend 
on Common Stock 


The Board of Directors of Middle 
West Utilities Company has de- 
clared a quarterly dividend of One 
Dollar and Seventy-five Cents 
($1.75) upon each share of the out- 
standing Common Capital Stock, 
— November 15, 1929, to all 
mmon stockholders of record 
on the Company's books, at the 
Close of business at 5:00 o'clock 
P. M., October 31, 1929. 
EUSTACE J. KNIGHT, 


Secretary. 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES aise 
94 1 | 4 
Aa 
92} +192 
90} t 90 
88 | T ise 
86) } }—lg6 
| 
B4| +-—184 
} 
gol | | bl ie ee |__Jga 
JAN FEB MAR APR MAY JUN JUL “AUG SEP oct NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1928 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par value) 
Week Ended 
Oct. 19, 1929 crengee. 
Corporation $50,097,500 +-$13, 125,500 
United States Government 2,150,300 265,700 
Foreign 13,889,000 — 1,609,500 
City 3,000 : 8,000 
Total $66, 139,800 +-$11,242,300 


Ten high-priced bonds 
Week 
Year to date 
BONDS I 
RAILROADS 


Atchinson, Topeka & Santa ve pee 4s, 1995 
1 4 


Atlantic Coast Line Ist 4s, 


Baltimore & Ohio gold 4s — 
Chicago Great Western 4s, 1959 

Chi., ilwaukee, St. Paul & Pac. 5s, 2000. 
Chicago & Northwestern gen. 4s, 1987 
Chicago, Rock Island & Pacific ref. 4s, 1934. 
Denver & Rio Grande Wn. s. 


Chesapeake & Ohio gen. 4%s 


Erie consol. 4s, 1996. 
yreat, Northern 54s, 1952 
Illinois Central ref. 4s, 


1955 
Louisville & Nashville unified 4s, 1940. 
Missouri, Kansas & Texas adj 
Missouri Pacific gen. 4s, 1975 
New York Central ref. 4%s, 2013 
Norfolk & Western cons. 4s, 1996 
Northern Pacific prior lien 4s, 


Pennsylvania gen. 4s, 
Reading 4%s, Series A, 1997. 


~ -Soard Air Line ref. 4s, 1959. 
Southern Pacific ref. 4s, 1955. 


AVERAGE BOND YIELDS 


Oct. 19, 1gh929. "ae 12, 929. 
4.575 4.630% 


% 


4.558%, 


NCLUDED IN MARKET AVERAGES 
RAILROADS. 

Southern Railway a? 4s, 1956 

Union Pacific 1st 

Western Maryland de, 1952. 


INDUSTRIALS. 


American Smelting 6s, 1947. 

American Su ugar ref. ® , 
ting Paper 6s, 1947. 

5s, 1955. Anaconda Copper ist 6s, 1953. 
Armour & Co. 4%s, 1939. 

Int. 3 Re 1st 5s, 1947. 

U. §. Rubber ist ref. 5s, 1947. 

U. S. Steel 5s, 1963. 

5s, 1967. Westinghouse E. & M. 5s, 1946. 


PUBLIC UTILITIES 


Am tel. & Tel. deb. 5s, 1960. 
1997. Cony. Gas of N. 
Int. R. T. 5s, 1966. 


American W 


Oct. 20, 1928. 
4.350 


Te 


4.236% 


sing * County Electric ee 1949, stamped. 


Rys. Inc. 6s, 
Rhird Av. adj. 5s, 1960. 


Bond Sales, Prices and 





Yields 





4.4+--4+—+— 





40 





——— 


Monday 
Tuesday ... 
Wednesday 
Thursday 
Friday 
Saturday 


Total week 
Year to date 


Monday, Oct. 21 
Tuesday. Oct. 22 
Wednesday, Oct 


Date 
Oct. 14 
Oct. 15 
Oct. 16 
et, i... 
Oct. 18 


JAN FEB MAR APR MAY 





.:- YIELD OF BONDS ON NEW YORK STOCK “EXCHANGE 
PER cent AV ERAGE R N OF RICEL ISSUES 
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w2 
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BONDS SOLD ON NEW YORK STOCK EXCHANGE 


(Par value) 


Week Ended -—~—_Same hens 
Oct. 19, 1929. 1928. 
$10,059,000 $9,007,000 
11,507,500 $,974,500 
11,666,800 10,032,000 
13,394,500 10,271,000 
12,108,000 10,288,500 
7,404,000 5,324,500 
$66,139,800 $54 897,500 


2,272,027 850 2,433 ,811,150 


14,485,500 8,679,500 


12,912,000 11,052,000 
16,578,500 10,333,500 
BOND AVERAGES (40 BONDS) 
Net ! 

Close Ch’ ge. Date Close. 
86.38 14 Oct 19 1a 87.23 
86.69 31 | Week's range—High 87.23, low 86.38 
86.84 + .15 | Oct. 21 pe 
86.98 + 14 | Oct 
87.18 + .20 | Oct 





ANNUAL RANGE 





High Low High 
90.35 Jan. 85.38Oct. {| 1922................ 82.54 Aug. 
93.60 May 89.24 Aug 1921 ‘onevescne Sn ae. 
92.98 Dec 89.47 Jan 1920 a ee 73.14 Oct. 
89.75 Dec 95.52 Jan 1919 --. 75.05 June 
85.44 Dec. 81.99 Jan RS: 82.36 Nov. 
82.46 Dec 76.95 Jan. | 1917 89.49 Jan 
79.43 Jan 75.58 Oct | *To date 





500 
500 


,500 
5, 500 
500 
000 


33,500 
7,850 
LOO 
4 i 


500 


75.01 Jan 
67.56 June 
65.57 May 
71.05 Dec 
76.65 Sep 





Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, October 23 


For Week Ended Saturday, October 19 


(Total Sales $66,139,800) 





UNITED STATES GOVERNMENT BONDS. 


(Figures after @ecimal 


Range 1929 
High.Low 
99.31 96.00 LIB’RTY Sies.82 
10.8 98.2 Lib Ist ev 44s, 
10.12 98.6 Lib 4th 44s 








100.11 98.8 Lib 4th 44s, rex 99.7 
12... 108.18 106.29 108 

lt 
103.17 98.18 Treas 34s, 14ti-56. 101 | 
Ss, 1945-47. 98.1 ‘ 21 | 
3%s, 1940-43. 97.26 47.26 97.26 4 18 1 98.21 | 
] 


111.26 105.00 TREAS $ 41s,°47 
106.18 101.4 Treas 4s, 1944-! 








98.20 95.12 Treas 
98.16 15.4 Treas 


Total sales 


FOREIGN SECURITIES j 


24 ABITIBI P & P 58,53 

; Adriatic Klee 7s, i952 
Akershus 5s, 1963 

4 Alpine Mont Stl 7s, 55 
Antioquia 7s, A, 1945 





ko 7s, B, 1945 
Do 7s, C, 1945 
Do 7s, D, 1945 


Do Ist 7s, 1957 
Do 2d 7s, 1957 
Do 3d Ts, W957 
» Antwerp 5s, 1958 
Argentine 5s, 1945 
Do Stes, 12 
Do tis, A 
Do ts, B, 


» tis, 







19) 
1sHier 
1460 
. 196) 
” , 1961 
» Australia digs, 1954 
De Ss, 19 
Do ia, 3 
Austrian 7s, 
*¢ BATAVIA PET 
Bavaria State 6 
Belgium tis, 195 
Do & 
Do 
Do 7 
Do 
Do a 
wi 96% aaa § tis, 
11z% 109) Do &s, 1945 
92 81% Berlin 6s, 1958 
9989 bo S%s, 1950 .. 
9 864% Berlin Cy El tes,'5 
92 8&5 Do ts, 19 
4 86% Berlin El Rys tijes,'56 
104 98 Bogota Ss, 1945 
6 80) «Bolivia 7s, 1958 
01% T% Do Ts. 1960 
104 1S Do &s. 1947.. 
lol 98% Bordeauy ts 
96% 87 Brazil 62s. 
%% 86% =%WDo 6's 
117% 101% Do 7%s, 952 
109) =«105 Do 8s. 1941 
102 4 =6—Brazil Cent Ry 
102% 99% Bremen State 7 
93" 86% Brisbane 5s 
NK B% Do 5s, 1958.... 
83% 70 Budapest tis. 162 





4 89% Buen Aires tis.'61( Prov) § 


102% 95% B Aires fites. ‘55 (City) % 
100% 4 Do ts, Apr. ‘60 (City) 96% 
100% 4% Do 6s. Oct. “60 (City) 


wo 7 Bulgaria 7s. 167 
97% &38 Teo Tlos, Tix 


Net Wed. 

High.t.ow. Last. Ch'ge.Sales.Close. 

47 84 4 
47 99.8 s 
38. 99.14 98.20 98.12 
7 

1 

If 

i 


20 103.12 104.2 
19 too se 1a 











represent “2ds of 1 per 
cent.) 


d.’s 


98.7 
99.10 
19.20 


47.12 48 
98.19 99. 


98.28 99 





98.1 98 


8. 150,300 

















83% BS R2 RAY 

94 oF + 2 4 

87 Rti + 1% a6 RH | 

$4 v4 6 | 

Bt RR 4 1% i4 87 

SHE 8% + By 27 RAY 

8b Rb + 1% 2 say | 
% +2 ) | 
831. I% Hh RB, | 
a4 ky » R84, 
83 i 6 8 
1% 4+ \ ze Qu | 
89% be, 1% | 
93% 4 5 9 | 

1M) 99%, 1D Wy | 
9K + %& 67 oH 
99 Ihe 1 9S 
1% 4+ & 7 994, 
98% + 1 41 91, 
99! 4 ‘ UR 
8%, si tH 99” 
yo by, 93 984 
98% 4 40 99 , 
8% + % 189 RK, 
94%4+ % 110 94K | 
94%, 4 94 | 
HOT 101% 
” + » 
94% 4 oa 
1H + mf 
1054 4 105% 
1075, 2 107% 
L05% % 120 105% 
15K 4 mo Ws 
109%, 465 109% 
nik, ” 11 “ee 
110 
88 + % 89%, 
iy + wy OR 
90% +25 91le 
89% 4+ 1% 47 8914 
88% +1 6S BB 
W2% + 2 28 101 
8144+ % 42 82 
M#2+ y% 73 80 
ws) % SS 100% 
WO 4+ % 84 99% 
87 % 201 by, 
86% 1 119 BBY 
114% + 9% 5 
105 % 9 1051 
9y 30 94 
10% + & <4 1h 
88% 4 he 11 % | 
90 64044 23 i 
7% + 2% 67 75% 
9%+ & 36 90, 
98% 74 14 99 
$654 4 
ue! 
Th + % 12 
Sti + %& RA | 


VAS PAS 











« Christiania 6s, 1! 
195 


Tae Colombia ¢ 


a 





864% EL PWR GER, 
El Salvador 8s, 1948... 
is. 1967. tated 

France 7s,‘54. 
a2 FS OS 





100% soondh Nat SS LZ 
76% —— CENT AG BK 
July, 1900 


Thos. 140 


95% Canada 4's. 1936 


1931 
1952 


SS Gs. 1941 
Carlsbad 8s, 1954 
i Cauca Valley 7's 


1960 
eee 
1961, Jan. 
1961, Sept 
1962. 








73 . 
71% Col ‘Mtge Bank 6'%s. 
s 


Costa Riea 7s. 1951 


69% Cundinamarea 6's, “5s 
ood § Czechoslovak 8s. 1951 


1952 


B, 
S5% + Denmark a 1m 





1956 
1942. 


5¥%s, 1940.. 
5%s, 1940.. 
is, 1945.. 

, 100% Duke Price Pwr fis, 
¢ I 5%s,Mar,’ 


Nov, 1953 
1947 
1962 


7s, 1946. 


, 1946, ex war. 
5%s, 1958.... 


1945. 
195 





ee 
Finnish "6s, A, 1054... 
I 19 


Govt 7s, 1949.. 


1941 


IMO, Cet 
1938 
1950 


Thy German’ Con Ag 6s,’ 
\% German Gen Elec 6s, 





1946 








“101% 101% 101% 
. .102% 102% 102% 
102% 102% 1024 


6%, "50. 


2.104 1034 104 
. 109% 108% 109% 





Net 
High.Low. Last. Ch'ge. 
89% Rim 80% + 1% 


he 965% + 
100 w9% 99% 4+ 
102% 101% 102% 4+ 
9% a5 
104% 104% 104% 


6 m% 6 + 1 


9% Ko 


90% 89% 0 + 
. 924 91% 9% My 


1 89% 1 
92 90% 91% 


is42. or 102 100% 100% 
tee Bk 6s. 1961. 88% 86 87% + 1 
195 ek 144% 91% 94% + 1 
s, 1961.. ; 97% 9% 97% + 1% 
Chinese Govt Rys 5s.°5 44 $4 1% 
ae DR% 100 + 1% 
Glens : 93 o4 + 1 
1961. ‘Jan. 81% 7% 81 4 
1961. Oct. 78 7% + 1 
Ag Bk ts, 1948. Lam 73% 74 —~ 4 
1947 76 74 74 
74% 72 73% 1} 
1946 . . 88 81 x1 - 2% 
( ‘openhagen 43on, 195%.. 87 85% 87 + 23 
1952 . 94% 1% 14 + Y 
“¢ ‘openhagen Tel 5s. *54. 11% 90 o1 «+ 
Zs, 1942 (Prov) 98% 98 98% + 2% 
is. 1957 (City) 93% 2% 93% 2 
1937. Ly bi a9 bt) 
2 90% 91% + 1 
1949... 19% 96% 98% + 3% 
1904-44 101% 101 101 + ¥% 
1914-40 -.1038 103 108 + 
1953 101 100% 100% + = ¥& 


73 70% TO% 1% 
108% 106% 106% 1% 
107% 106% 106% 1 
107% DANISH MUN 8s.A,'46.109 108% 108% + % 

146. : 


at Sa 108% 10842 Mo 
86% 88 + 1! 
1 


100% 99% 100 


6 .. 2s. 104% 102% 102% — % 
Deutsche Bank tis, 1932 98% 98 98% + 1 
Dom'‘can Rep ist 5%s,'42 95 92% 92% 1 
. 92% 91 Of — 1% 

92% 90 90 - 4% 


99% 100 


101% 101% 


1 91 


92 . 
109 =107% 109 + 1 
79 


77 77% 1% 


9 | 77% Ti 
193 102 103 


91 89% 90 
84% 83% 84% 
90% 89% 90% 
94 924% 94 
9 | «OB 
91% 9% 91% 
90% 90% 90% 


® 
$ 


115% 113% 115% 
11y 102 


82% UY R2 + 2 

82 79% BIK +3 
. 88", 7% BR + 1 
-. 94% 924% 94 + 2 
‘DR 83% 804% B3% 4 3 
“48 91% R894 OO 








103% 108% 4 1 


+ 


+++ 4++4+4+44+ 444 
= 








































Wed.’s Range,1929 's 
Sales.Close High Low High.Low. Last. (¢ x ge.Sales. Clos 
; 1NB% 9 I 7 04h 102% 100 102% 4 
130 «112 Do ¢ 940, WoW 123% 121% 123% — 
108 104%, German ‘Re p is, 1949 107% 105% 106% + 106 
100%, 92% Good Hope Steel & tron 
Verks Up 1945 v4 93% 94 
Loz 9 Graz 8 iv ° be 04 v4 - 
M5 104% 101 Gt Brit & irel’ d 5%4s,'37.1038% 102% 103% 4+ hon! 
2 87% 80 990, s 30 days 81% 81% 81% 
2 100 96 s, 1947. s 30 days 97 1% 96% 
924 99% 95 Gt ‘Con El Pr Jap 7s,'44 994% 98% 99 4 99% 
2 06% 86 0 Gls, 1950 . 9% 91% 98 4+ 04 
el, 87% T5% Greek 6s, 1968 80 78 80 4 R24 
ot % 99 91% Greek Govt 7s, 194 9% 94 95% + 98 
4) 
96 14 ¥i% HAITI tis 952 -. BBY 18 YS OR1 
971 974%, 88 Hamburg State tis, 1946 94 91% 94 + 
94 88% Harpen Mining ‘is, 1940 90 % - wm 
99%, 104% 100 Heidelberg Ts, 1950...102\% + 
oF 103% 98 Holland Am ts, 1947 . 98 é 
80%, 100 87 es Con Mun 7\%s,'45.. 90 + 1 
7934 94 79 is, 1946 . 82 + 
761 gs 91 Huns LL M Tis, A, 1961 91 
95 ra) B, 1961 92 
73 101 9a ma Mi. 7%s, 1944 101 1011 
RR 92% 78 ILSEDER STEEL 6s,°48 81% 4 831 
YIM BW irish Free State 5s,'60. 96 
Oy, Na ) italiana . redit P W is 
wm . Mie 
9% 1 D B, 1947 92% 1% 
95% 90 Italian P A Credit 7s,'52 93 + 92% 
oy 97% 94% Italy 7s 1 1M5% ¢ N% 
92% 91 JAPANESE 4s, 1931 93% + A3%, 
101 103 OK Do 6% 194 102% “ Wik 
10% 104% % KREUGER & T 5s,’59..100y v7 
75 104 95% LAUTARO NIT 6s,'54.. 98 963 
107% 101 1) leipzig 7s, 1947 100 + " 
107 102 95 Lombard E J ww oo 
— 96% 89% Do 7s, 19 > 93 5 + 
109% 99% 92% Lower Austria 7%s,'0. 98 97% 8 + 99! 
ar 87% 80 Lower Austrian Hy El 
5 bles 944 SI 80 81 + 
oo | 101 98% Lyons bs, 1934 10) 99% 100 + My 
08 101 9814 MARSHULLENS 6s, 1934.100 99% 100 4 15 
; 90% 69 Medellin 64s, 1954 5 oie, ae hu 73 «6+ 73% 
6 93 Meridionale El 7s,A,°57. 99% 99 oe) + 99% 
13% Mexico 4s, 1910-45, asst 
smal 144% 138% 144% 4+ 
103 3, 14 Do is,'10-45,asst large 19 «19 19) + 
& 14 ko 4s 954, asst 14% 14 14 . 
93 84 Ming Mill M 7s,'56, x w By 84 sum — 
102% | 91% 84 Milan 6%s, 1952. 87 85% 86% + 87 
1214, 95% 85 Minas Geraes (is, 1958. 87 86 86 ; 
87 86 Do 6%s 19 ... 87% 87 87 
91% 127 1044, Montecatini is,’ 37, w w..104% 104% 104% -~ 1035 
107! 99% 93 Do 7s, 19 37 x w..... 96% %6Yy 96% + 6 
103% 97% Montevideo , 1952 19% 99 9 ~ 997 
1023 95% 95% Do 6s, 19 . 9% 95% 95% — 941 
112 107% 1024 NETHERLAND 6s, 104 103% 104% — 
95 9) New South Wales 5s,'57 91 90% 91 + 91 
85 } 94% 90 Do fis, 1958 .. H% 9% HR — my 
90% | 105 100 Nord Railways 6%s,'50.1024% 101% 102% + 102% 
93 | 94 8 Nor Ger Lioyd tis, 1947. 88% } 4 R7% 
ORY, 97% 91% Norway is, 1963 ae ee 92% 93% 4+ 9414 
99 101% 98% D s, 1965 101 99 100 4 1011 
: 10314 100 Do 6s, 1943 ... 11% 100% 101% 4+ 101% 
104% | 103% 100 Do 6s, 1144 .. LOY 101 114 101% 
109%, | 104 100 Do 6s, 1952 Maes 1 1 $ 19114 
1186 | 95 86. Norway Hy Ei 87% 87% + 87% 
102 93 88 Norway Mun Bk 91% 90% 91% + 91% 
> 90% 80% Nuremberg ts, 195 4 y4 82 + 
got 99 83 ORIENT DEY 5%s,’58.. 88 85% 88 + 71 
R9 98 89% Do 6s, 1953 94% 92% 94% + 9h 
en 101% 95 Oslo 5%s, 1946 97 96 7 
oF 102% 97% Do 6s, 195 . 99% 97% 99% 4 
rin 934% 86%, Oslo Gas & Elee 5s,'63. 87 87 7 
91% 94% 88% PANAMA 5s, 196% 1% RO%y wm 90 





ee 
a 
a ena a 
= 
— 
oo 














848 
S T 
Frida 
y, Octob 
er 25. 1 
’ 929 


Bond 
Tran 
—Ne 
w York Stock > 
xchan 
ge—Conti 
nued 


















































































































aes eee 
Low, 
tor! . 
mm O84 I 
103 97% a aks " ; 
‘3th a Lyoin Mt i ileh.Low. Ls Net 
s », , 195 “Ty nN ast. © : 
a 90% ft tiet'ne iss AB. NEM 100, 1008 Ch 'ge.Sate Wed.'s | 
a 84 fi ~ Ry 5 14 g9o% oF ? 4 8. Close Rang 
0 % P Ry 7 6s ,"6 $ we 4 ay % ange, Lie 
- ie foreambe is eh an Oe 104 om igh Low. 
an 78% oy 6a > Tre “a 96% 4 ' re TT | pete ~ 
y ‘ He as 4 4 wf , o0% 
iy 74 oS. = 87 aT M0 . Se |e " Balt 
B86 pe Poland | ine 82%, 8 aT ba 1 oy | BeNg a 4 Hi 
uw hts Do ts, 194 - RK oot 2 rn u 11 . + walt a& Southwn zh.Low,. L 
— O43 Port - ioa7. we oie MTT Ne 142 | mi 7s 8 “Se "fei Cin div ast. Ch ge.Sales.Clo 
wry 104 -s, a>" aia TiN, Oem + . = a2 | 2 8 - Bangor "a A — alen Close, | Hie! 
2103" Prague ee Me. oS” a 7 + 1% = SS. | ie SS Meldien # rstk 4s, Rx 2 + 1% | Hi ge.1929. 
wet TT Prague 1961 . es. 196 a 92 Ko + ‘ Be’ ORI, wz Ke ng = std ‘B1. Sit bed 8! » 1 , gh.Low 
i took “De (Gtr) 7 2 Sth oe +1y oS mt | toa ‘nz i Tel of Pa so ie,36, Bam O38 Me + 1 in S 
ried .. ie Mos. 1952 pret 1:24 R-,, ‘ % i “ie | oo NTH a... bs 4 Pa 5s &x "36. — 93% pt, Stl, “) $314 } tas as Pa... és, 1 —~ 
100% 7% RU is, 1% Gs, 1947 vy 1054 hy ‘ 11 Mh, 10On% NT al re 1960. “$8,102 85 ry "s 2 O5'4 98% ‘rowoD ¢ PAG. Hich a 
o9 INE 7.1 oh 105% 1 957, ry Luz 2 Do ref 2 soe 3 102 Ss -—; 83 | Mo & Crow ork *- h.Low ‘ 
of ee ee - bog HE ee iss & me ia eit ee 34: aise BS Be Sie sacl 
D35%q 85 Rh » Ts, 1 <3,'48, MO, OR oy Ite + % ” ay, | 98 o1% B Io 5%s. 1948... . 936.10 4A We 1% + 2% 32 (We | BO 34y Do ev Sugar - tis,"31 1 ae 
RS ine ww eu gRt + %& 21 % 4 in es. B a ” Os Ww - = 4 } 3TH Ae t is 73,30, My, 1%, Om 
Wey West 046, x Ww lees , 98 , . | 8 4 #1 oun, & Bing 1952 Th UR, UN VW . | ¢ aie we ¢ , 1980. ets s 4 . 
Cie 100 Do 6s, El P 6s. 24 1 a8 '4 a, | Ie 6. ton ing 6) iB. 4% Wy UN 4 21 105 ad % De v 8s, 195 , a4 % 
Do 7 1953 ts, "3s 93% 923 Ww2% + , im | 8 76 Bow @ Maine: =, te Siig 4 1 21 tM | 106 Bn Cube 8s. , 1980. : + | ww : 
De a. 193 vig mat ~ tos aie ahs  e, re c.g rest on hetan ¥ van hes" 3 Me tus ; Ms 13 99% | 9314 ~ ry R R isi ‘tfs 15, 21H 
ou Ri Sheet 3 x w ont Rou _- Hae fF re ry Bs. 43. Bowne a, ons M B. 30,” > me’ ~ 91 04s | *O3% oon Cubs rat Tes is, ioe ti a sp et 
= ae le Gar ay 198 RS +4 Po a 1 4 | wee We ws cite wilt tas, 34 + 1% i ony | ™ 38 « Cath Am 8 , 19B6.. . 8% % oa 
a 8 I is, 1966 al &s, ‘4. 9% § % &5% 4 ' 4 ty) 98 9% yn Edi RK 5 33 «988 | 97 tban- De bales ty t. + 2 ‘4 
107 Rt Be ée. 18 iti . 46.1054 aly 9 a+ w(t 98% 89 Do 6s, nem je. A. a { 9834 97% 55 1944 ain Su &s,'3 24% : , 
7 = 1GOY mn oR oa Wy 91% ' 41 cepa, 83 BklL 1930 A, 2 l 103 * D . irra: . r 4 -. : 
95 % Ri 7s, 1967 4 4g 1054 1 69% iyo M : ; 8 ¢ i oR% © o 7% ee r 7s, L 8 
gin bs Ag Janeiro om 91% 92 - : } 924 — } hay 6s,A, 125 ana + % 16 ie me 97% ‘sae , ii + 4 ha 9 { 
104% & Re Wes. 8s, 1946 eZ 8 go + & > 1054 | a 82% Bi st 5s, s Co ‘68. 9 W% m- ¥ a N3 4 8 uyame TRT 30°37 Ko . R4 80! 
5 1nt% Retterdan an M465... 105544 Ws oo + th nn wits oka sara 7, my _—” vt ie 103% | seer oe r% Fruit 6s. stm" 9 o + ~—s ) 
“ Wor erdan s, 2 8 4h —s v 31. 7 vhf 4 am} Io 3 on Fl - ly + 3 4 % ayy , Do HU ts, 400 » Hi 2 : j 
98) 7™ SAC m te tie 4 115 ed 1" 783 489 % BkE s, 1950, Mey 38,5 74 ‘ 3 1 00 rm 4 ln lo 7% > et “gay % 99 + 1 2 } 
gy OF » PAULO ¢ 1964, be 85 + & 92 , | 44 ; yn Uni stan "50 Sit 7 er 13 on 1” gen . 48.43 + a 13 ; 
79 % ¢ oe 14% 6 - § 9 2 | "83 oC on G mped.. 8a xv i4 + . 101 i De 7s, 1 3. Hoh HRI ; & ti ; 
: 9 Sao igs, 1 ¥ 8s, % \ 108 + 1 - = - = ie v Mme, 18 3s,'4 a a 1 8 mver G & ee ane 4 993 
103 92% Paule wT 12.110 Me 102% lly ae 1045 5S Resh R & 1936 5.103 82% 8S — 1% ! ; 92 87 Do 7 & gers 102% 10s wt} % ; 
100: Do » Stat i i 110 Me 4% hb ash T Pc eee 193 =. ; | 7™% Dei Se, 1031, | as . «LOOK Me W2% + 21 ON r 
17 % 7s, 1 e 6s, mw . ee, « RN 12 4 Bush ‘erm m 4%s,"5 103 y ‘ ny a1, . wt , 1004 2 ; 2 > t 
104 Do oe 196 a9: 1 ry “mj 9R 1s hs ’ 3) aR er & sta . 991 i 10M + I 4 | 
o Wy 8s, . wm 8 8 x, = ‘ , . T t 4s ." od 1 R32, - ‘ : mij ™% 4 4 4 
SY eee Beate s ie aaa, : a ee ee ae tect s i 
hy RAS Starbeued lm me at S'S vo | fae fy Pabst , i my me De” Bie i West 8 ih B 
os i Saxon Pub W oe 1942 Wis ioon 1 ~ 23 NNN 97% 92% mt Pet deb set 3s, re 9 | 102 = a. vet a ee ii 89% 90 % 15 | 
- 91% to Ot Wks 7 Ox. 83% 95 W%- & e 2 | 106% 10 heen 1939." 9 jdt 98% D D ¢ 978 4 t a 
ot] Sax ies, 19ST. is .. 8 : wh lu 2» Wm 9% 100 c ague : } | % 29 et Kadi a> Ca oe a 92 ah 
TORE on St Si... 43. 97 &5% 8 , * 29%, 97 ana y Su a: » (108 108% 105 De son orp 7s," . 88%, BA 83 wn 
Me 102 Do 6 Mtg 7 7 of Roy al 6% 7™y%C da Sou e = ’ 10-41, 05% » ref 42 62 Ri 6 + 2} 
R 2% s 6h g 7s .-. 9 94% 97 a + Is — > hes an N th is. : & MY ¢ Dor ns, S ; RB1E < nm 
Rie 72, Seine Po sees? oe si * + ot . oN 96 M4 Do at Rye 4y an A. Se ang : 33 (968 104% om —— Ss > 2. a ae oat a os 7 on = = ; 
Gy 8i%e D vr a > 3 7% 87 9% 4 2 .. es 113" a oe 1954 9:30. . 98 10010) 32 (OB 107 100 Do 5s, 1949. . 1940 3% 101 Om +1 ibes ; 
ant sal “gag ” edhe 7 gt lt > 72 8 3” ree Coe “s, 19357....... 00% OOK '99 i i a. ret i a LORS 107 is 4 
108 a we fl Pe : W4% 104% ', *3 way | ‘Hone ie i North 08... ** goat oO ore + “% 4 10 13k 93% Det Riv Tun K LOT 107% + % 29 
Tle 7 . " os 0% 90: 914 ; ‘ ” iy ‘ e... i 2 
po “a pm y Pog 7 : a2 aae + 3” 46 bes 86 os De deb Mee 7s, 1940. 90% > wr . 3 20 88% | a S a Bay Yost ‘4 648 j 
Rm, hoe Mieelan wy 3. iets oo + 3% Os 106% 120% os c ng pitt, 1935 sone.. ~ H 9 100%. wo% + 1% 147 2h | 100% + tog i ae only * deb 63 ea I% 4 - 
A me Sisson Prey 1, 1947 104% — 103 $ “ % 4 pots 9Ry, = =< ah a ore 113% WO%s H - i 4 i Duque: r Steel es, 142. ’ % on 1 ile os 
Ss tone Bed s is, Inte 958 78 6% w2% > | , at oe ) > Treampdeare 6 9 9 3 10%, | pe, Mas etd tt # 8 78 Diy 1% 7 
1044 ine Sweden ag a wo% 78 ar 1% a! | tae 98 Caro ie, i944 Bass ted: = aD a “ 2 oe } 100 BANTERN ome fis. 2... We : # a \ od ut 
_ OT Io 4 , 195 . 99 74% wy ~ 87 ui oC & ons 4s ** _.10 Og 2% 3% ri 1 ft iy K ys, 193 BA 961 , ' : 3 6 
1m 7, Swi is, 19° m4 & rt + $2 > 74 8 De 0 Ss. ‘4 1 we 7 » 1 cast Ty. 937 NUC , % ’ = 
, Woy wiss &§ ay 1 “4 &5 MW, — % ” 78 104 » € » Gs, Ss, 198 9. 73 » 1 + % 2 854 1) enn “ 2 + 2 is “i > 
iy § Ss, .108 4 g5 le m0) se y% 1 art Ser 38 * 7 Wry ¢ 23 he ye ! 19. rec . : is 
son 95% Spitseriind 101% 102% 108 , 5 ites 00% ce ae & re 1952... hs 8 73° 4 % ba 97% #es \7% Kast ” wa tien Se Me . ms 
73% 9% =e EL Bay 1946 108% Lem 11% — “4 = + tad ets 99% Cent a Tel 5 gta 4s,'81 orm 10644 a + % 1 wie | oon m1 , ow ny Va ” 98% m 83% , t 
one i wR? ‘ens WwW ts pe Tints cane 8% r * z 103 inte 4% ~ ref or con + er "102% 83 —" + % 7 7 omit sy, =, con: 8, 1930 & Ga % 9% 98 ~ tit 
2 , me. & - 0X bs ; 03 © Se 5s, 28, 5 10: 7 : 4 9% $ Ss OS YS* } 
BIS Be Tok sins, "8 a a a ton 2 88% Cent ofS isto. 101 “gb 10 is" % sii 72 diy it, Bkiyn ‘oy aH if 
WY m Tolim: EK) Let : 7 95% 061 ‘ 10814 e147 99 ent P J xe eae 100% ny + 2 % 77 Do fF ‘val (i 4s,'39 4 VO1S, 1 4 
- ; 4 ° 7 4 14 D ‘ac 1 n 5s, ‘87 98% 1% 1025 1% : 14 %e Eri ts, 1% 4s, 1903 4% 1ony 2 
2% ee a 7s, | fs, 195: 85 74% 75 . 75 : 91% 87 oo st re ‘87 4 96 2% + 2 1 } 100 ie co 93) 1 4% a+ 3 4 
NO rondh . 1S eS Ru 6.) “ 9x: 1243 6 D Ss, 196 f 4s, - 109% ti PRs 2% 86% D om 48 ° . § 4 94 4 
9% 9 i% Tyrol > Sue 88% ate = + & 3 ( My anit 21 «© o th 0. 19° 90 107 % + 2 28 cont S00 rly gps 1996 ; 4, My + 1 14 
. 1% yaro. Bi 1957. 80 87% aa + % 26 98% 3% 88 Cent 8 rough - 90 BRI 109% + 2% «197 80%, 74 % Do cons 7 i, reg so : w+ ” “ 
m Awa ‘ost oun M7 4! 7% | i - Can Pro Set AE + + 9 7 = Ge ec Splda =. = sth + ! . { 
o ony wane a ace. oon 04 Bite a 2 RON, Les, o8% Conpedes ‘Sg od deb 121% 121 A. + % 83 20% a Thy Do se is, 1996 i. a% 81 rr iH ' 85 
1g st stl ER aa ape ; se 1 % 101% nay + Seta t 21% + 39 nm 4% 78% Do ev 5s, 1967 a 76 83% we H 
— Uni Wa A. “hI 9st : ates 93% Ches & Ohi tery vt "39 = i267 4 7 & ans 7H _ pol = Ser A Se a ‘o 58 0S 
nited + 1951... ‘a ee aot ! a ae ae Se ,. = + - . me Bee s, Ser B, 73 + iz 78 
— 7 ~(«U bach ™” ween = 84% Yo + .~ ait Do | 44s, a 5s tan eae 971 8 yA 6G - 111M 105 Erie a oa = 4 : TR% 
Wib% 1nsee a Sau Ber ae an 2» 3 8 ie 815 CRO Ee was, 10 alte: oats 102” ey + ‘wy 44 7% | or Eire & derney ts ( te Se 
% cua L «@ 108 , vee 35 ad % 63) > s, 1930 etki ae 6% 9 py, + 7 or 91% FE s Ge i 37 i 
4 Do y Gs, L, tie, *5: 3% 102" 2% = x 69 4 Chi R&A div | Stas 05 i OM, Ss ” 48 7 ED is, 19 7 36 
= = oo, eee = = Ws 4 102% 4 = “| < =. & Altes. ist 4s,°39 99% 90 see t eB 4 a Se 2 ene 4 
Bag : iETRAN a y Te 5 a PO og + ego as, _ ao oo + 2% om ie 4 wt oo a 53,°42 95 lis i 
; as « MTG wR 4 i O65, +1 7 im 88 Chi, eaté sta, 3 49 66 85. RS Kh wi O51. 10508 Do 8, B, 19 stamped. 9% 93 9 108% i 
SH 1 Viena in 21a ig vag ~ a ia | iy Oe BE @ oon. Say eo +R ry | ge” Sa otis Wess: Sy Hh oy ta : 1} 
ARS. 1952 oY 2% : 86 as et ae 4s, "5 70. ares +1. 8 os 3 Pink M a b+ 2% 16 
97% Th Wi AW tee Mm 689 , 28 88 6 68) Do 4% 3s, 1971. 5S. § 70 63% + ' ims ee F Rubbe etals 7 " we + 3% 
ROY, is, 1 84% 8 xy 5 108K 85% 7 bea 197 71. 9u 70 “ : be 5 “4 ‘la Cen’ ess, 1941 *3901 103 ; ees : 
0 , Wue 158 S4% 82% ALI “oe » Be Vi ceeiek -2 £8 ‘- 3 . oe yt 00%, 103 
™% oy Warners } 3 és, : 79h a 82% + ! : oe 98 € - &eE a ti div i 97 oe Rs, + iy 10 6D 108 a Awl mS Pate. af wt, 100% 1% . : 
OHAMA 9 Ta,3q a1 ioe fem + ae . = oo one mn ay Lg 3.49 S ae os % 45 90% 103% 100 Na lly & ng a4. OT oo” $e i = 
‘ M1 -~ eth : gO ~ " Ss . 23 Le a s. ‘'S 675 = os 2 = ‘ 
they et ty ws ore ? © in 1138 a2 cu, Gas Lt 2 1 193 - rose 7 7. > Be 105% 1 os eS ue Fee, * 33 33 7 vi £m im 
Wh . sale; Wt 91% % oie 1ORY Gt 'W &C 5 982.102 10214 77% + 1% 7 ~ wh GA Val 3333 — ; 
1% 981 414 NEW Y¢ a, $13,889,000. 92% + 1 1. ante = oe bh a sae ioete inte + on am 100-96 sAL, H&S A mo = + * a 
fo 4s, 1972 RK C 00 32 M3% % 103 Do g &L ref 1959. _ 1% 100 102% + % 8 g1 99 96% re... lat Se 2s s P 14 "s { 
otal sale ITY ISSUK . = Sh Bis C So. Aa AS tat + 2 4 a OB * Gal ile pois My - - : 
: - . A ge LU > 
; 8 ey Ss. = aoe Ge ind Py 1988, eee HW Wi am ye 17 ae 100 94 Game ious & H + wy) iD 
120 Wg ‘ >» 99% om oon Gg ‘hi, M £2. ~s F aa 97 11 + 1% 158 Wy 105% Ht Gen = bs, 19 lat 38,33 V7 9Tt 00 + 23 
% ABRAH ‘ORPORATI $3 = I P 80 Sa adj. P&P ,3 1956. 8G 105 28 4 i» 1 68 104 100 Gen Cable (5 43. 3 05 oT 4 97% r% A 
107% = Adams AM & 8 ON ISS oon 3 a0 i, M 1s. 2000" 7. A 86 > 4 79 102 ro Gen Ly eune 1947. 92 92 95 ; 
~ 3% Ajax oe 2s, 8. 108 — ; = = mm. 5B an te oe SiN i. . 8 14% 108% 85 Gen Pet is, Prag > 4 12 3788 1 953 
’ ‘ bbe: 3, . \u < ( age Rag, Tngy : Th th 6 \ ~ as, 937. 2% 98% + 2 15% 
9 a aka G M x t aT. 6 106 oss 95% om ne gen 4s, ae 4s, 3 75 thd + 1% 38) J 95 4 106% So 2. ‘Ala me ; 1937. 101% wenn ae 1% e 2° 
12 oR BS deb Ge.A 38 THY 84% 8 + O5% 88% ec ae B. con... oe te ta ts = = "h(BF)| Cone 30,43 88” Ma lone + | 
rite 97% Alleghan 3 oe ce te ; 2 4 oe oe cha a 14s, sme. GC" 1088 » on s. st 2 - —_ . = ~~ f _. Gn ior xé5 o0% — % = te x 
5 it  < :..- 10 2 3 > 3 p+.) : BE, 198 989... 78° , - 1 ¢& Goth so ae, 37 Bt - hy 
101 90% a xs. Corp 5s, °44.. i. a 0 + % 4 = 97% +4 = = Wn 1989... . e bs iy +14 I x3 97 68% Gould ¢ Pe a. 2% 15% 
ee Allegheny 190g 44. 106% ma a aan 103% Bo% De Do gen 4s, gen 3168.87 1% 92 1 RA 13 93% 7 Con a Pang te : 3 ‘ 
-- r . oe > ’ > 7 X% { < : o — O36 5 53 
a Aut Cher Nocheges sCaam WH 144 — 3 " — see Be + dist mee ‘“ 7M — = t . ee ont eee $e >: = ow ‘a 
‘h js, 1% 91% 9 104 ps 427 a3 Ti 95% Yo ref " MST wee eeee 86 73% + M% 32 ah, 98 > Do ¥ of e t d%s 71 3% 128 yt 
9 , Beet “ed Ts," 37.100 iy 91 — 2% 2> 108 WY 921% Do a os 92 a5 C+ ™ 2 9314 112% 92% G oO Gs, 19% Can 7s,' 4) 95% — at 13! 
99% O3% A 95 ‘agar 41.105 wy | “+ 14 479 108 103 100 D sks 12% ! “ : 93 wa Gtx Point sts. 7s,'40.110% 16 ¥4 4 
m% 98 m Chain 7 d ore fis, Mg 1 w+ % 1 os 10a o4 o deb 5 1 100 1m ?s ! $8 3 it Nor Te 2 109% 1 % 
7 «6 Am in ays... My % f 16u 100% Do 7s. 19% 101 mi + ‘ a4 97% 91 Db Ry ¢ rm 5s, WO conit 110% 4 . « 7 
12% 4 Am ps ned is, "isda 83 » a+ %& 31 16% 106% = _ iowe om +: ar > B is om bos ret y gem ie A 122% one 104 ¥, S 4 
> m I namid 53,31. }. FB Cc 0 6% 98 + 18 u m= LA, 1968 4 100 925 rr ' 
122% ily Am ice 53 1. 98% H7% 97 89 _ Chi 28, 98 % = 104 4% > wen 28, D . Oe o 10 sd } 
24% 10 ri v 3s, 198 1942. 97 98% 7% — 1 ts 81% € Ry 10M, + DY 3 ¥% 100 — Do 44s, E 1976.. 96 95 ’ % 
oa Am G Chem 1963. Be % 98% % w% 9 , Chi, RT Ist 5 1 10 Me 5 30% a> oo 4s, E, is .. aes 1 
102 7 Int Rou 6% § By — >. 93 1% De RI& 5s, 1927 108 WY 104 + % at Fi 22 Jo ge 3K, B, Me 6 oi% = 4 213 
103% 100" a= oe ‘e. wo ™ Wis ROY — 2 : riieme nts be refunding 4a, a eee oT 108 36 100% a ae ones yh ‘3. +! 14 
its (ty, Am Smelt & Ref ‘ace 8 ee ee See ate sae * 83 woh TEM + 1% , a ‘states tt 3 61% a 
227 119% m T Ref 6 wa," 47 ‘ , = . 2 5 * 1 i, St cone 3 " @ 99% Hite t 19 107% 7% 84 Mob & Nor 5 2 or ta re 
a Poa or tee ee a HS fe on Emini he & Sie fh, HACE te aie so 
% 1041 0 1939 is, 3E 4 102 pee On 7 « 974 ‘hs, sae ons 00 +2 235 bold UL WD r y-P Is 10% 95 ‘ ( 3, 
105% ly coll P i 94 Phe 10 & 1 26 Why % Dod _ a 100 2 rite 85 Ha PC t 4s 3% 1 i mM) : 
0 Do 5 truse Se. 1 2 sy, My it a4 89% o 5 ee eee eee » + 12 } ‘ 80 van hs : 06 , ts 
10514 14 Higa, st je 22 oF e+ ¥ oo 4 Chi 8, 1990. «sees 100 % 2 ‘ 944 Hay 2 Klee 3 Ist 4 5% 13 
192 bo 194 . 194 1% 208 o % wt ‘he 30, sees oy) 1 M % 82% ann » r 4% 8 % 
1001 deb 5 SS, 6.108 2% 20° 5 . 924 ii stpd. . 99% 98 10, 95 Hoe a KE as, 18 ; N4% 84 5 { 
ena an ee Se, 1960... mt tm’ tee ~i ;. at i ost 33, 1900, sn és on aon e+ % F — = = im) wie ts soe 84% 847% 
oo * wo r: WWE c irs i 104 102% 105 nen re * 8244 aie 3 10” ont 3 .-* ern 199% on + \ R 854 g2 Fae B& TR 1934... 12. BBY 44 ae 7 1 
9 My : - 102% ‘ 93 : ” wae =e ee. are 7 197 4 1 i, asa t ~~“ 3% RBM 8% ‘ 
wi, Am’ Writ tors. na.°34. 100 ron Wom $1 ee 116% 113 Do mste oe, Ay oT wa O7 +e 4 ws Hadven Coal com. nae Be 2 
2%, 8 nglo-¢ per - 100 04 257 105% a9: 4 100% oO 6% sve 63. 5 84% c+ 105 71% ia, 9 (5 re 1 : 
B.., a” Armour & an “azn + 21 12% 103" 83% ew os i963 2!) 108 944 = + 7 42 10t 99 Hod pt hy ref 5 95% On, 1% 68 RIM 
-. me mour Co 4% 38,45 95 ra % 39 15 9% 9% me cons d gen & 4 101% 1 ' + 1% 20 102% 98 ce Ga ine 38, °57 71% 72 } 7 on 
— io of Del 316: 19% 4 % 0 10st 1 90% Chile € - hee % 113 3 1 he 99% ae dan” on 92% 95 ees ’ 
= les palates aoa 7 t2* “G 105% OI BiH Chee Pin ene 10H, 104 fe 3 104% De deb 3 gag a 78 _ oo. \ 
28, So piesa S, oet 2 WS | Sa eae 2 eae tae = ot etmeet tanks ba lg tag = i 
” It en 4 en 4s 4.102 + "% 15 ’ 1952 ia & hs. 47 . a % 9 1 10014 H4te m ¢ T , Sr. omar 004 2% > 26 
- M4 %o 4 a, 108 9,95 wn 1 944 9 8% C G , “a7 108 so - 2 144 % 94% 1c ist ref 5 een) wey -— 2. | 18% > 
s5 % oO. lea %, > 92 le 1 a + 51 ve 4% 4 in con i 9 % 103% 2 1d 91 ly ‘entr ef 58,A."h iy 100” 9%, 4 79 
at 0 . 194 re % orm % 89Y, 9 92 Ga is 93 My % , 86 ar rad | 8,A, it 4 Wn fs & 110 
90 My adj 4 8 z.. 1M on “a 7? om 1 Cin, Ss, Bs <e . 4 + 10 : 924 6% » 4s ot is. 1% 5103 100 % i 1005 
a3 Do a 3 ; oa om % 87% 82% H®é 4s, A.” “68. % *% 2 87% 92% 87 a aan | 1966..." 195 2% 1 iv Ra 
m1 2 pls 9%.  WRBy 12 ie 410: Clev, A, 97% t re op Ly 89°” 84 col Ms. . te ae ae ; 9%, 
t, 85 s, ? 8% hz ’ <8 192 99 C 2a 68. 97 2975 103% A. 8 Do trus orsee ™% § O2 ASE) 
9 ad 5, . w% 158 > § ie ‘in A at ™% 97 cs Ms a 4 r t sees 00% 1 ¥ 1 
| Ey abe so he BRR eg, Dede 5 ny 5 lel ws. Bay Ree a tie ~~ 
4 -4 5 vy 5 ae . / HLS . : o 4 an rus . . ri 3, 
10) 98 at aire tre sy , oe ease 2414 10% | 8S were ee ee Eee ia, Mix y wo, 8 De fet ara » st of mg ik 
R. R : “Tas SL S5% B0iy 4 5 : oy 9 Ser Die Me 84% 85 3 a Do Cair 1936.0 im 86% BO — 98 
a3” 8a Aut & Bina -A digs, at sit > ig 8 xb , Ae “§ ref 4%s oa pax t 4 MTOR E py om ie 103% 103% 4 ‘~~ 2 os 
99% 7% Atl Knox 4 “2 96% 8x 11 le : “Si ty 73 97} & ¢ a <a a 34 +1 5 OST hy 
93 Cc aN : i OS a5 80 div 101 7% 924 is L , 195 1 87 vi } , 87% ° t 
0 ‘ons! 3 } w+ 1 My 4s, % 3 ni) Ye bid & 1. Ta% 74 _ 3 : 
% & am prom ue ist ye “46. 3 84 05% ; % ' 101% 97 © ee & St 92% ale Be 92 93% a3 nn 1963. N O ref 9 74% 87 t ~ . 
~ = antic due, 1060 > oo ee . i s 20% = cre 1s Pras: wa” ™ Pty A le: — # ay yy seve eeeelOYG 10 73% + 1% 41 “ 
dy AN & col 4s, Hine i a0 804 SOY + ot se 101% Clee &, 8, W cones, sie 105 Bd imextoue aes one ipa z ip 
‘ BR os y 05 v LS 82 Me “s Ind ia ss, 1941 ae 94% : 
iy Si ak ya Sete tee Seek tM aot mt ss FHS Be toe, ge a BE "We i} 
: ; 2 3 BOF = ‘ a I ss ; | 
2 BS a Bs ae ce os Fog it HE at Je aia Ss oe et i H\ 
‘ 7 NL ‘ rs “4 3 8 « t 6 197 06 5 686 1% 2 mo 5 ir ¢ ‘os 965. we a % 38 : 
90%, 87 §©6©Do ry AP aun” ac +3 8 % 90 ‘ol Fu 73 ff > at : nepir Copper 6 19 eee tae 208) . 
oH: 1 40. vd AU) + 98% c et 1928..... - 103 1% 106 2 ‘ 7 r K r 64 78.. 92% 99} ‘ 1 2 
02% oo" Do 4s, 1946, ot te. ory 108% ad ; : @ “a Fr.) 93% Col pore wes a 3 100% 103% + & 2 ; + ta 60 pits - Thay Ano 8 100% 20% oo 24 101% 
104 99% tet : eegbpies go 91 { 7 43 52 % oot ‘ol G South r r s,'34. 7% 44 9 + 3% 4 106% 99% D 58. 1966 ; ref 1% 1003, + 1% 3 ‘ 
ste” tor De ref ie’ Dy ree + ot 11 on seca: jas & E : = Se, oe = 3% Th OS 104 3% fait _ tees, stampe 66% 85 , % 7 9 
om 107% a ist se D, 2000 ee" 9 = + w 5a pd ks ‘i oon _ BR 3s ‘32 y2, Aol + . 3 3% «3 om, 814 90% Int by qs. 1939 ped. 66% preg 66% . 7 2% 
Ri pon SP mtg 1948... “1 roo 97%+4+ % 6 2% y om Int P, Li "Ma. 7™ $8 — tk 5 Bat 118% +2 x Co aa 38% 64% a. 
Balt 6s = 2 r ons 90) rf t1 § M% 6%, eK D rp : Sh ae 66% 1} 
wi > wg iy ior rg 2 ee 98 * 108% Com te ie, "Bio 2, 9 ST fe ti {a 6% SB Dopcols. sta, tte. m0 wo} Rut ony 
Va ds, 19a a tes lore teow + % 4) om | s* CSA Compute Ree og - aR -- 99% + 1% 20 «6 127% 20% Do Ss. B Py a. 1842. 3 8 ao Zo 1 61% 
oie Sah ar $ % io mm Se Comp Asn Ant a ae Fes hae iy |, pe see mee 28 Ry t ae 
2 1 oO 64 is one & Conn = Ant 7s, "37. - 105 os hs) > 21 ” ; a8% 93 Do = at A i ++ 92% 39% 26 \% = 
- 7 M4 5 7%," . 86% ‘ 05 1% 1 ts i du. A 19 924 . 92 
fies 7 , 5 s 07 a4 { 87 c —— 
% | oy 20% Const Coat Sd ret ta 88% 8 oe e 7 oN im et tr “ie oF oa 105 i 2 
R Consumers iy 4 105 a 88% 1 53 98% pa Int — et a. = 41 98% oem 96% “ys 30 9416 
r Cp 2 wae one Pj 104% "% 3 a | ae -.. Ay of CA 7 92% Ho ove + if an 86%, 
5s, "43 7 101% 100) 72% + 3 a i bey Do los, 1947 m 5s.’ M 904 92% % 1 97 
Me +3 86 2 38% 6s 7 "72 ) 39 
+ te iy 100 tee 24 109 mt ta 6 see oe we yok 97 
mts ea 24 100 "bo" sien tet, ie Be De | 3 | 
1% 7 «192 % low Yes. 1% 4s. “52. Ps i 92% 93% + 85 
20 a & 1939 2 3% 5 9514 ‘ 
be q a 5) Pa 52. 94 5% 95 + 1¥ 1 } 
° 45% 19 ls ee 954 / 7 
aso K t & ref - 1994 92% pees uy 22 8 
AN ey Catindiocn 4s, % 179 = Tes 7 9554 
ref 4x. 136” ee > “38 1300 oe 
936 . ty ae ~ 14% + 31 17014 oy 
‘ 3 ; 
re a 4 
e+ 3 
34 























. 


Bo | 
nd Transactions—New York Stock Exchange—Continued 
































































































































































































































































































































































Range ,1y2t 
H High.Low Net . 
: High.Lo ee Wed.'s Range. 192 
. 105-100" Kan City Pow & Lr ist Low. Last. Ch’ge.Sales.Close. HighLow. 
4 A a is 1. Low, Net ; 
it 7 3K cs A aren Mi TR, 70 High.Low. Last Ch'ge Ss Wed 8 
: oe ae outh Ist 3s. 1950 . = 1027, 73 68% Pa - ast. ge. Sales.Close mH 
o ref & imp 5s. 1950 2 § ‘ | 137 _” nf » + 1% 7 76 Hi » Les hey Wed.’s 
f j * oI a Ss Term. ist 45.60. 88'2 87 88} 2 44 99% | + ae PraeeTe + 3 gh.Low. Last. Ch’ge.Sales.Closs 
i =45, per Gas & El 6s. A.’52.104'% 103 88% + 1% 11 B84, | 1esig 102 aa 21% + 1% 3507 a0 : 
> _— fis, 146. ao, on 10442 % 79 104 | <4 ae col Bas. ht 90s. + 31 1 , ; 
2% B81t2 R2 } 4% 62 6 y i — . iF "1 
\ RS peree a 1948. wow 90 89% 20 26 81% 714 30 NY, O & W ref 4s, ‘92 65 . pe b tere — 2 4% + H% 1 : 
} : » a RI tucks Ceat 4s, °R7.. 84 24 ” 24 i 3 6 | O41 oe a gen 4s, 1955 50 Ge i - 2 12 i 97 » 
105 100! tings Co El 4s.'49.stpd “Oly TR > » 5 ; we 1 as ¥ Rys, inc, tis “o 1 oe (ae 
. eeKiags Co Lt Ist ref Js zi ” i 21 : | : 101" 4 NY & Rich Gas ts, 1 Bh ‘ 4+ 18 . 
ais %e 30S Pain (GR) 7 2 100%2 1002 1 ta ye pcan Fiege { 81 591% t aye ny + xt pt 
104% 101) Kresge ve Cas le 10342 10342 -- , —" 96 24 coed ab ‘a 4ll Fla 6s,A,°35 + 33. 1 
* reagt Found ts. 1936..102 101% + 4 Bf | . 3 ; team Ist 6 seer, = r 42 oy a0 om ot 1935 * ” 4 4 8 
| or%® ¢ 2 = ’ > vA yy, 941 ~ : “4 ‘ 
ii 2% i LACKAWANNA STEEL , 1085, Do deb ‘ts. sie, 1Oee. eae 100% 110 : s = 98% 92% haron _ stl e yee ee "Oye wf 
2 % 13, A. 190. , oO if % Do ref 6 949......110% 100% 110 “s “ 981% 97 «91 Jnion Oil os, 1947 95 B34 tae 9 
: eee an 100% » Laclede Gas Ss. 1934 na aa 100, % 1 100 N Y Trap tke 6 2 106% 10: a 15% I ia 914 62! ae Pipe Line 5s, : 91% OR 4 r 87 ’ 
{ 81% ge C. 1953 102%, 102 98% % 1 D | 8) KN Y ) Kock fis, 46, 45 § 9: ike.” Mar ert Theatre 6s 70% G7 67 + % 12 9 
ire Sls. ‘7 Ti 77 102" % 23 103% | 103 99% sR 4 ¢ . "i 48,46 S$ BB ORA + ; a9. 93! — oa Pwr "49 96 95% 98 G ie 21 «tik 
. 101 2 ae 10344, 99% Do F ist »s, » 100 ° 10314 100 kneels Amer js, 141 93% 93% 98% - 2 
, 2 Ist 45 97% 1041, 99. - *, {2 . bet OIG + ¥ 10S% 100 wine lair Con Oil 45 A'37.101% 101 me Sam + % 3 
im 96 00% 70 Nort’ So 0 Pr 3s, * 100% 1024 5 ae 101% 977 Ss, D, 1 oa” on oe ft a OS 
, 90! % U 103% 100 Net & Ist ref Ss, “G1. oO” WO" 1 Ort Of” Simctalr Cred S sgs8' 100 Sete Oe son oe 
15h, l Do . ‘ 5 : : , “i ” : relies 95. Ninckaie Crude 0 5%s, 3 oe Te Ae 
rie wh Val Harb RR 5 2 43 921 931 Tr , a inclair Pipe Line 5 +k si ® 
‘ : 100 Leb Val N ¥ zt re eq ie 3 101 04 + = Do Ist con 4s, 1996. goa 1% 1% \% 2 ile 84 Skelly Oil 5 1939”. oan 93 = 8:3 * 
| NStq Leh V (Pa) Pr ae 438.20 2. 21 gn 80 Pp Do div 4s, 1944. ** 9p 89 BIKA + & 90u % Smith (A O) % 89% 904 + % 40 ") 
Dee oS me 14 goat | 102 98% Nevin & Comets Gigs, 40 56 + : so Bell T&T — & os 10 
‘ oO ¢ > 2% 85 “+ « 9 +1 =- . s G4 - » 
? Thy 1% oe eS 944, M4 on rs a Do ‘sme a ‘0 So Col gy A p47 1080 11 101 —_— 
‘ 2 9003.1038 103 — * & 99 95% Mh gaye hy Ny 5 : oy a I 947.1038% 102 108 i = i 
¢ un Leh Val Ter 5s 71 ont a a. . rats Northern Cen 103% " ——— Pac col 4s, .'49 88% 87 on + 2 24 «(10 
98 i - tg Myers 78,'44. 118% 1181, belts, 1% &4 ; No Pactite ry I Di gi — -» 9K 92% 93% pt i ii oS 
os mm 5s, 1M ; e fies te Tt ‘ 5 és ‘ifie 4s, 97¥ . s, 1934 = 1M 5% 8 95u, 
10 «Laew's ts . 100% 100% 100% + %& 60 Do gen 3s, 2047 \y Ou, Se Pac Ore 4Ma. tf ase ime 100 100 te 103 95 
( 91 Do tt ‘i #1.... WHi% 15 = 1064, H 11 89%, Do 4%s, 2047 rs 4 100 «89% So Pac 4 1969 1977... D4 91% Me 4 11 
» tis,. 1941, ex war 933 4 4 x 3% 100 oT? owes 64% | 91 G7 + Ss, 1969, w Ww 98 07 ‘ 4 
100 Long maakt Go. ag = = 7 = _' 2 105° 100% > bs, 06 86% So ae, San, Fran Term ‘ 68 + % oat 
amg aa ’ . ) 1% 6 » As, o ist ™ - 
—_ = gen kold 48,38 91 89% 91 “ly pees IM Do ais 47 saan Bi Gen Ge Pac R R 4s, 1953 Ha poe, Sih + % 
> ae i. 9 . ~ ‘ % 97% ; Reni » 102 ‘ 04, ae 90 { 7 { es 
Do ref 4s, 149. i 95 3 1 Lis, — Pwr Ist 5s wy ‘41. “101 oR 10014 oka . fy = Ry Ss 944 woes AOGK 105, aa + 3 oni 
Long Isl N Sh Ist 89% + 3% 2 o ist fs, B, 1941... .105 104, 2 1% 100% made ko gen 4s, A, 1956.. 89Y RUS eli aE 10% 
Leriilard Co (iP) 3? 9514 44 70% OGD'N & LC RY 4 uinMw% «.. 106 _— D gen Gs, 1956.... aa" Br oan + 21 mM 
Do 7s ‘ oe rere 1ugy, a + s,48 77% 70° ¥ ‘. 0 O%s, 1956 “19 om = + 14 
| ¢ Do as, 0st. 110 ly 109% ODe = Ser TM8, 1946. i 109% z= = 82% So Ry StL. div 4s 1951 ri a ae 2, sat 
Louis: G & E 5s SS +38 102" Ohio Riv Kdlson -110 10914 ..  e 2 2 So Ry, M & O 4s, 15 ae aoe Soe % _ 
} aa Cas, A, : = » Riv Edi - Me + 11 a 101 SS eh Sa - 938. My wo 9% YX : 
Lo & Jeff Bye 4s. 3 pect, + % 96% Ohio Riv RE ist is 48. 103% 103% 103% + ! toh 97% = 7 Rey 58 é 54.103. 101 103 + %& r ¥ 
be — & Nash R. BI + % 9% Do gen 5s 1927 i. 96% 97 97 - ye | 99 ae ?- ist 5s,'30 98% 98 98% T 1 112 «10 
Se unttiod an, a1 $21, Old Hen Coal Ist 65,44. § iy 96% 96% — 1 1003 945 “W2%e 101% 1015; A 7 ") 
Dx as, 1931 Ri + & 98 Ont Pr fe . 83% R31, _~ 2 +4 p a Stand Oil ¥ s,'46,reg. 100% 100% i007 —- %& 10 
“ + a . "i - o> 4¢ é.. A ° 
yt : Hf, Gat Teamem tnt 3a ie 41 2k 9 Ta TOM sO NOON HU OL) 
% 23 1 % Ore ~NC ° ‘ t ; ‘ os, 1951 95% 4Y 21. 
1x se 100% 1014, Oregon Sh L a 8,46. 90% 90 90% + 1% i os seri Hotel Gs’ A, ‘4593 91— a 4 oe 8 
| » A Du 44s, 5 ; M4 9 104 - Do ref 4s, }- 58. = 12 Me 102% 102%2 ; 3 a 10 <aF eel of Oriente 7s, 42 75 7 - at 9 
i SES a Sia AM so K 6 OTH | Deyred i, Hae: So Ne BO : eS ee ee ae a <* 
% , in 4s, 1955. x , ‘ ee re- I 995% 99% 99% + he ati 05 10314 100% TENN ¢ , , , 
“ut Oty Ran & Memb MeO Be tet ay 8h «688 + wm U2 BM 5100 Otis Re Fd ‘Nav ‘4s, ‘61 88 83% R74, + 1% 29 09% 110 99° Tenn Lc ates . 3 100% 100% 100% — % ‘ 
i E tis. 1930 : ¥ ; gional on Pracncte peay 2 411% + 4 44 ; aan 07 102% Tenn El P 18,55, | O% w1 101% — : at 
wr 12 Lou & Nash S & N <1 10H 1 FD ee wo PAC COAST Ist 55,46. 70, 70.7 h 10154 07 102% Teun HA Pwr és, A 47.106% 105 105% 41% 47 (108 
tee ig ms, 1963 108 10 io 2% 99 Pac Gas & El ds, 1008 : 1% 4 | 193 98% Do con ds 194 448, '39 — <s 7 
me Se bas Southn Mon joint ides hi 1 991: erect Pr & L O8% gs %, 69 100% | 90S Do 4s, 1953 64 11% + 1% 3 
wey, 99% M wise: ~ihaacasloscah $y t . Do a Tet on ) 10% 101 "a i tr Of 100" aes & FS54s,'50.103 101% . + % 4 87 
2 99%, Me€ ’ " : ~- Ss ; ‘ o fz "4 i) 100 exas ( Prades t ge % 27 ‘ in 
wx 92. a aS. 34.10%, 100 100 t 98 P + a Am P&T és, 1934106 108 104% t 1% 115 ©6108 +4, 925. Texas & "Pacific oe woti eet 100% 102% t ie 7375 1007 
ox S80 Manati Su = 974, Yl, YT%& 4 2 10g 2° P o equip 7s, 1930..... 104% 16 41 = 39 «864106 | 109% 101% Do Ist 5s, 2 is, 1977 99% 97% 99% + IY 43 ® 
. a Sug Ist 7s,’ 4 1 % 12 974% 2 Pan Am Pet &C v2 104% 104% 1 3 99%, 945 * 8, st) ..104 108% 16 fe 3 100 
us 32% Manhattan Ry of nt Ss 31 1 —— N7Yy, P. ’ fis,'40, 9 96% 971 = ~ 99% 94% Do 5s, C, 1978 i 4 + % 7 
3 s ¥ ’ 18 74 Param nt Bway 5 Me 312 +1 64 og 100% 974 gat 99% 97% 99Y ‘2 ‘ 
age cons 4s, 1990.... 5&1 B74 96. Paramount F , j 90% 98% 98% — % 26 988 1061 100% Text & P Lo BL 5s,°31 99 oe oy” +1% 191 ans 
v7, 80 Market Stm NShov 6s. 47 82% 82%; % J 59% on Pork- -Lexington | , 351 ae 98% + % 64  ONt4 2? me Pac Term wT Ss 2 
ami ) Market St Ry 7s. : ’ gg a 2 . % Paterson &P G 1% 854 R4— % 4 7 tit 0 1964 108% 103% 10% 
"an ag Met Ls ref : AA i 16-895 a Pathe EBSA, ‘Ss >} — +5 Fs : 7% Ay Ry Ist ref 4s, oe : 
: oF 4 s El. Chi, 4s, 732i, 7315 4 101% 68% Penn Dixie = _ =a 7 53% 53 ; 
100% aT Midvale Stl & Ord 55.36 ist, i 4 74 91 Penn, Ohio Cem Ss, .s. 70 1 28 4 Do adj ine 5s, 1960 34% aoe 3% = 
{ 99% 97% Mil El Ry & L ref « Hi m os 9: 90 Penn’ RR a) - mong 7796 «= 938%) o96 e on Third "Av R R Ist 58,'37 he ze % 34% : 
. a % “Tt & ext J 4 i s s.sta,48 § Ons T° t % P C 8, 34 oe 92 92 \ 
< 11, 965 Ix t's << . QRu 9T% 975 " j 7 peti a = 4s, 1948... r+ aaa ott 10 r aa’ a Py +5, 1950 90% 90% 90% ri 
_ " » Ist & ref Js, 196 " po, 61 H - v2 oO +s 96F cae +, +, 2 92 . 4 ah rs "30, 1K 99% , 
' % 91 Mil r Nor Ly RK tos oo si 71% 98 + 1% 12 100% | 100% 97% Do ome sus, i060: aks we by 4 oT + 1y 110 a . re Ham & B4s,'46 87% 2 pod 7 
ws, 1954 es ; % 93% Do gen 4% aes mn). 99, 9% + Y - oR 103! anu 4 anscont Oil 6%s; 1948.102 ( + % T 
{ Mil, Sp & N W Is _ ve gu 92 ‘ ms 104% 191 al 6S, 971 4 of 6 100% 34%, 89% Truax Tr Coal 6° / 100% 102 + 
t 48,47 89 q 61 2 - i 4 Do 5s, 1964 + 2y 32 077 103% 101 val G4s,'43.. 95 gy , 
Minn&s L is $8.°3 ’ a 89 + th ; 108% 102% D . — s a "4 = oe S Trumbull Steel 6s . 89% 84 — 
pene ©, tet con Se n444 44° 44 ome 103° 100% “Do fs, 1930 — fe Si 102% | 108 100 UNION E 1 2! Ga, 40... 102% 101% 102% + 
Do ref ~ s 44 44 44 4 $0 / 411 1061 4s, 930 < a ly . 108 TH 63 Ulst , L&i 100% 1014 
Do 3s a ng 23 2% 23 + BH . | 99% 9% = 64s, 1936 "108% 107% 108 - 100% “1028, oo ira 
Mien BPO 8 8 22 18% 28 2% 121% | 101% 100 a 7 - % % 164 | 10t, S04 Une EP. R6 + 
. S Ste M +4 35 22, | 105% 10 » Ts, 1930 reg....... 100 100 100 + & 3 101% 97 D LR. I Rt 
3 a y P 4 ee oO * 925 “pete 
ee = 4 Peo S . s Coke Chi ref ‘ yet a =. 0 C o of Cal | 98 + 
4 bsp b ! Qc ben 5 , W's Tl nion Pe at G14 
- id a a S “4 Peoria & Fast ist 4s, +40 Bo ek, ee + 3 = 3B 108 | 90% 85 Do Ist ne rele ‘s OR Be 92% H 
+1% 3% 88 104% 100 Pere | gS eS se (Cs eo (a &  retd 40,0008. 3 2 as” t 
7 . Ss - =m | ; \y n ’ al . iy . H 
+ % 10 83% | or” SOM on, Me 4, 195 109% 101% — 1% O11 oh 105” Do Ist & rat So, Sene.teete en 106% 
+ 2% 8k 100% 95 90 Phila, Balt sg Ww estees & 4, 86% g6% 1 as wom, 94 Unit Hos, 1967 96 04 ve td + 
+? 0 8415 100 95% Phila’ Co 5s, _ 4s, 42. 931% 92% 931% + 3% 1% 3 aie ana ited Biscuit 6s, 42.... 98% 98 98 > 
ar? ee 100% 95% Phila Elec Pwr 444s. 67 , 97 WB + 1% 167 oe a eg 8 Drags 55,'53.... 96% 93 aoe mo 
.% 2 oe os 8) Filia & Bead Coal & Ir 98 96% 97% + 1% 3 t's Bubtes StL 4s,34. 7070 7 " 
id ” = er 5s,'47... ow 871 ri ¢ 
+ 1% 186 99% 118% 91% my 6s, mais storeees R5% RE ‘es De s, 1930 7% sh + 
4 = - 049, ama > ae ., 2 100% 100 
| ce ee Se 8 con's 356 an i IMR 
; a 3 D- 2 Philippine : : M+ % i 1 : : 1S, A,’ 44 ay 
10K 97 Moh® b~ + 25 102 101 Pine poe py . 38% 30% 38% + BA 2 We a thy Pwr & Let 5s, a4 4 
io Montgomery 106 101 Pillsbi reg.102- 102 :102— , Utilities P & L Sys - 
| — «ih Div 5s, 1947 : 97 (ONT = 100 «96% P. C, rar M 6s, <. 104% 104 104 ; : 94% 87% V'DALIA R R 4 — + 
' > ; oT $ ey a = LA ALL s,/ 
\ 101 26% = hr ag ref as. ‘43 1017 11s 101% 1% 108% 102% Do 3s, B, ie sae.1,6 398 98 98 1 H ik, if Vertientes Sug is 4 - 
w% 91M 5s, A, 1962 OG%& 98 + © 100% 99% Pitts Sh sD. +s .103% 108% 108% 4 a. ; 2 68% Va lcaci Bag fe te THe + 
ont Tram ve aa . 9 - LOB%% 10014 Pitts, ¥ ry ake E 55,40.100% 100 100 — 2 RS 10% 98 Va ES ghd st 5s,'49. 69% 69% 69% + 
Mont ‘com a Ae 94% 94% 94! ad 95 44 Pocahon CC oa 38,B,°62.101 101 101) + % 5 abs, ee: Va Ry & P 5s,’ ry vt o =o ae 
= 3 nt 5s, 1937. 100 oo : % 7 103% 96 P a OP, 3s, 1957 94% 94% 941 4 9% Va R : 100% 100% + " 
Morris&Co ists f 4%s,'35 100 100 $ 5 u t Os Port El Pow 6s, 1947. 9 ° & 24% 1 1031 y Co Ist d 102 S Soeu | Ye ‘ 100% 
er an Bia sw TG 13 80 4% 16 BM Ce% S24 Sortens © Bg LP) et: Te 03% 100% WAB RR CO Ist 5s,"39.10: 2 102% + % 94 104% 
: % Murray Body 6Ke,’ oat Heat, Fs 7% : ae =n” a" parein moe Ry 5s, 1930... 97% pats oi% $24 4 “Mh De 9d 5s iat 0, a 100% 103 +2% $8 104 
; tae igs Mime 04% 94 % ss eld ortland Ry, Lt & P 74 9%+ % 4 lo 4s ; 98% 98 8% . ( + 
; . mee a SONS fis, 43. 98 9% 98 : ig = se , Pm ds, 1 ‘ ee & Pow ‘ De js, | Qit 90% 87 90% + 2% Bt Soe 
Nansa iy & 8 L 4s."78 87 RT 87 Ls 3 ce os Do 6s, B, 5 96% + % 12 96% | 90% 81% Do Ss on oe ae r7 62 985, 
Lae a =o. wtdis,"51 53% Fe 33% + 13 18 > noe Tlgs, A eer 137% u 2 97% "% 81% Wabash R R Co Tol an 101% 102 + 1 Sa 
is, 1942 Bs, e 33% + 1% 3. 52 Y . : : 05 ‘ j ; 
3 N .. 101% WOLH LOY : ort Rie Am Tob ¢ 4 v 71 ; div 4s 7 7 
- —- a 4s, 1948... 98 9% 01% se 8 11% 88% Postal T& C rob ae 93% 91% 93% + Ms 1488 87% 84% W alworth Gis tgp 87% 87% 
. Natl Dadlator = he 2. «108% 104% 104% 2 “a ORY, Be Sy Stl Car 5s, 1933 R81, _ oa% +2 144 941, 1041 7 le 6s, A, 194 O0iL a a8 
y 25, fc 38% © a ‘= » 4 Ry, + 5 oe o Py ‘ lo 64s 9 O's Wy 
Natl Ry of Mex 4% R7ly 2B) BB% 4 In * on sees NJ 414s, 4 ny, 27 avi, | 991% 94 Warner ¢ 1 ww 1041, 101% bs 
1957, asst 2 03% Pub Sve El & G 4% 268% 240 2 107 09 juinian 6s,'39.. 96 94 10041 
Do 48, 1977 % 8, a7 101 b Sve El & G 4%s, 67 OR 96 2400 — 28 16 230 ~ Warner Sug ist 7s,'41 9 
Io 4 a ‘ 8% + ' "' a nan 38, 19665 1021 tag oan + 1% 62 91 i a1 Sool as se '- 7 102 
6S, S % 7 se eees vi 2 021 , we a { , ) 7" 6 
ore 4s, Oy 36 89%, = — Sug (7s ‘37 72% 71 re H i 4 1025 98% pe Term 4s, 1945 - 
w'k Con Gc - & 2 7 ¢ oe ne noses O8% ." > i 98 ° Is 
. New Eng RR emg 0% 4+ th 4 7 96% Pure Oi) 5%s, 1937... bate + 93° + 2% 24 94% are 14 W'th’rf’d M&N Ww 
.N Eng T & T ist 38,52 % + 1% 1 93 READ CO 4 11 98% 93 9% + % 2 9% 6 100% Westchester Lt 5 
Do 4s, 1961 ean 103% - vt ney 88% Read Jer Fig A, 1997. 97% 95% 97% + 2 7 on West > Ist 
« New pg A & North: a0 97 + % il a J a 90 Do 4s, 1951 s, ‘Ol reg be SR, 8814 f s ‘ | D ) a s, E a 1015 
eastern 414 = = i 3 RB : cal 9% 90% M : | ‘ y F & 
NO Pub Mere Se, A, 88 oe Oe OM T ott 6 92 9944 91% Rem anna Sek 1937.. 94 93 = +3 = | ws be t 53,G," + 
Pe ms ee ois SS .. 108% 101 Rep Benes = Anat, ww 90% 95% 90% — ag wp | i * ietd 2361 1% 84% 84% + B01 
- 2 =< R yy + 2 ‘ - e ° 1 " « ,- s re 4 " 
ete eae weil, 2 | Bh eee ee a etiam eth & 
Do’ 5s, B, 1954 ....-. 97% 9 98% 41% Io. 192% 98 5148, A, 1953... ... is 102103 +11 192 ¢ Westn Elec deb js, ‘44 2 7 22 48% 16 22 
: . B, 19 mote 94% 97% + 3} 2 ‘i 2% ted A. one 2 103 5 Western Md ist 4s, ‘52. 02% 102 102 ° 
eae anh. a id 9914 9% 994% + 7 < 97% A os 108% —, West 4s, 1939. fs 2% bt — —_ 1408 101% D . oe a, a. 76% 79 . . 9 . ‘ 
A 7 - Roc . ik oa a= -4 1 8 93% Z  «- Mi RU 
Nep @ Cin Be ta 160% 100%. si 1025 | 210, 105, Do eos. E 5s. 1948. . es 105° 106+ Hg : 83 oe ete wN ¥ & Pa ist 1s, °37 100% 2% 133% +1% 14 ~~ 9 
1 = ; ’ sane ¥ is v2'2 > ; ? 
7 44s, 1945 93% 93% 93% — 7 9% 91% RLA®& 4 Vai ig 8%, 108 108% + a 7 105% | 104% 100° W stern Pac 5s, A, ‘46. 98 95% 98 — * 4 100% 
¥ Central deb 6 ” 93% ly b 86% 7 R es, a4" po 9h 4 fe 3 «109 ¢ estern Union 5 M ‘a ‘ 
Do 4 eb 635,°35.105% 104% 105% + i% ++ 901 utland Can 4s, 1949 9 95% + % 13 ne | 99% Do 4! ROR 318, 1938.102% 102 102% + 2 19 97% 
De ret sie, 2 1998... 87% 86 874 + 2 Ss = % 80% Rutland R R 4%, 1941 = ire MG } 111 ee 1986 "96% 96 947 7 4 
be tue iter. 97 98% 90% T 7% FS si, | Oh ON eee. © Py. ere ee ee ety soul tee "+2 $ 
Do ref 28, 2013 (8% T7% Ti%t & ~ 1 » | sacra cs sSaeie Seay Beats S 3 100 
De ‘deb as. 193 104% 103% 104% + 15 62 ae 28% 80% St Jos & Gr bal 46,17. | = Bat Be te AOS. Se Se = 
s, 1934 = ; - Va 100%, § Ge a 4s,’ - y { | gT7Y Ww 1 1949 ee 88% BR% 4 . 29 
Do deb 4s, 1942 % 40 , 9 ML I | ‘4 6 Wheeling 8S en one ae % 88% . - 
] NY Cen Lk = . 0 96% 94% 92 StL, M&S gen 5s,"! 10 «86 | 102 0 Site ~~ 4%s, 53 87 86 86% +54 
¢ ' Sh : 5 : ad lp A as Riv & G \ 5 gay | 105% 98 1948 100% 91 a + .% 4 R7 
? Do 3%s, ‘98, ae + 1% By =2a 8g, 4s, 1933 . : White Eagle Oil 5%s 4 99%100% 4 4y 44 - 
oN YC & St L Ist 4s, + % Il ‘ sia 83 St_L-San ry 4s. A. 1950 is 93% 4% + % 45 O41 100% 8 1937, W Ww... ae 018 : 100% 
Do deb 4s, 1931 = - 2 a 4 97 Do B 50... 0 88-85% 88 + 2% 160 ar | 9 1 White Sew Mch 6s, ‘40 N% 101% 101% _ 4 2 
Do Ist ts, 1931. + % 35 97% ’ 99% 100% + 1% on oie | a 80 Do 6s, 1936, ex a » 82% 81 82% > Fr 24 
Do ref 5%s, A, — %& 52 11 ; 6 ri 102 | ~«(” 40 Wickwire Spen Steel hei “a fS 8 wi g ss 
y Do 5s, B, 1975. +% 23 .. : . 7s, 1935 4 ‘ 
i x‘ dies. 178. +1% 10 .. 1 oo ++ 41% 40 41% + % 23 40 
s ‘onn ist 4%s, =) 27 Me &, 4 De 40 - 0 
Y Dock 5s, 1938. + &% 7 94% 96% 93% Do con 4 wee 16 Do con 7s, 40% 4 
sae : 8, 1932... a + 5% s, if ee. 29 
N ¥ Edison ref 6%s, ‘41. 12% 5 —-m : 101% 91% Do ist “em, 5s, 1952 96% 95% 95% - Wilkes-B & * ist a 
a teme B, 1944 “100% Him 112% +1% 45 112% 95% 894 St P& Kan "ah L oa s Oy YY 94%. # 71 Willys Overl ist 6 = > ¢ 
+. oa s o2 en ~ 4 — Y; 1 28." “ 3 % . 2 2 
Do pur L ii & P 55.48.14 103% 104 t Ar = “wee 104% 10) St na weet enes ‘9 90, bag & Co ist 6s, °41.100 98! +s 16 
NY jreen 1 4s, 1949. 91% 90% 91% + ¥ “a - 100 HK Peal, M 1s Mi 100% a, + % 13 2 Winchester Rept Arms 6 2 1004 
NY, NH & H 3% 96 96 2. 89% 85% St Paul ou 1983... 100, > adllera-+, a | 844 714 Wis Cer 1941 ......+-0-1 
—a ae... 2 7%+iy% 2 ©, — SSS Pacific +2% 4 | 91% Se SS FAs 13 106% 
po fe: tone tw By das om ee OF Len a +} 4s, 1936 2D OP ss > 
. + = , . 1, “” 2 . | gos gate wommeet © & F Ss, 78. S74 va —y 
7 R3 n A & Aran P - Me 103 101 99% ¥ . ‘a " 4 87% + 2y ‘ - 
107% 99% Sa n P 45,43 90 88% 89, + 1 11105 4 Youngst & & T 5s, ‘78. . 16 4 9 RY 
% San An Pub 8 6s,A,°52..103% 10 He B+ 1% 47 OY , "78. .100% 99% 100% + % 150 1K hy 
1% 103% 4 u n 100% 
? 2 1% 49 108% Total sales : 
| cg rd a : Nada canta easier $50, 
ween tee eeceeeees 66,139/800 











a 


et et 


— 





850 


THE ANNALIST 


Friday, October 25, 


19 


29 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 
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Denmark 5s, 1919 245 255 Cons. Trac. 5s — - 78 5 
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ay 1922 —" 1.000.000) 4 3 Hy 27 Natl. W. W. Corp. 10 yr. 68,A 96% 98 
» Do 2a issue... 2 i | Newark Con. Gas 5s, 1948..... 99 101 
Brit. Fund 4s, March, i910... 80 82 Newark Passenger Ry. 5s. '40 95 
Brit. Nat. W. L. 5s, 1929-47.. 95 97 New Brunswick Pr. 5s, '37... 98 99 
Brit. Vict. 4s, Sept., 1919 86 8S N. Orleans Pub. Svc. 44s, 35 84 85 
Brit. Nat. W. G. 5s, 1929 101% 102% Nor. Jersey Ry. 4s. 1948 9 . 
Brit. Consols. 2's 52% 54% | Northern Texas El. 5s, 1940 70 
Greek Govt. 1914, 5% 140° 150° | No. Util. és, 1943 cecee 96 
2 Hungarian Gold Rente pre- Do Gigs, 1943. are 96 
war., including cpn. 76-80. 11 13 Okla. G. & El. Ist 5s, 1950 95% 
4 Do 11 13 Do bs. 1940 : 100 
3 Hungarian War Loan 5%s and Pac. G. & El. ref. 6s, 1941 10644 108 
6s (per 1.000 kr.)....... Se 10e Do Sigs, 1952 - . 102% 103% 
3 Italian 5% Cons. (lire 1,000).. 40 41 Pac. Lt & P. ds, 1942 100 101 
Norway 6s, 1920-70 (kroner). .260 270 Paterson Ry. 5s, 1944 ........ 61 
Do 6%s, 1944 270 220 Puget Sound P. & L. 5%9s,'49. 99 100 
2 Poland 6% 1940 ($100) 74%, 76h St. Paul Gas Lt. 5s, 1944 98 = 99% 
4 Do : ee 76h, ~— Diego G. E. 5s, 1947 97 99 
2 Polish 5% Cv. Ln. (100 zloty) 4% 8 Jo Gs, 1947 101%, 
2 ov. & a oe. Stand. G. & E. 6s, 1935 99° 101 
3 oR m i ‘or . 5 a3 Do 6% xg. ctfs., 1951 99 101 
: umanian Reconst. 5s, 1920 : Fn United Elec. of N. J. 4s. '49._ 88 ou 
2 Russian 4% Rentes, 1894 (M Wis.-Minn. L. & P. Ist_5s,"44. 95 97 
ru.) 48, 5k, Wiscon. Pub. Sve. ist 5s,'43 97 
4 Do 4% 5 Do Ist & ref 5'ys 98 
2 Russian War Loan 5%s. (M : ; P 
x. ) : 2% $$  UNDUSTRIAL AND MISCELLANEOUS 
3 oO 2% 3 IDS 
3 Russ. Kerensky Liberty Loan ‘ —BONDS 
5s, 1917 \ y | seats Dairies ts, 1942 Ys 102 
Adams Express 4s, 1947 764 79 
OR EIGN IND. & MISC —BONDS American Meter 63, 1946......101 102% 
CUB “ . Be American Tobacco 4s, 1951 80 
7 Cubs Co. deb. 6s, 1955 65 75 American Type Fdrs. 6s, 1937..101 
GERMANY: Deo 6s, 1939 
A. E. G. pre-war (M. 1,000).. 22 24 Am. Wire Fab. ist 7s, 1942 9% WO 
Hamburg-Ainerican Line 28 30 Bear a. Hudson River 
* — "Br co sridyve 7s, 1953 102% 104 
FOREIGN BANKS—STOCKS Biltmore Com, ist 7s, 1934....100 — 103% 
AUSTRIA: Boston & Me. R. R. 4%s, 1929 99 
2 Credit Anstalt (per sch. sh.) 7 7% Do 6s. 1933 99 100% 
3 o 7 7% Chapin-SacKs 7s, 1934 86 90 
3 Lower Austrian Dise. (sch Chi. Stock Yards 6s, 1961 83% 86 
sh.) new oa 23 25 Clyde Steamship is, 1931 . 
2 Do kes &s 23 25 8% Collateral Bankers 6s 70 75 
3 Wiener Bank Verein 2%, 3% | 8 Do 7s : 80 85 
3 Mercurbank (sch. sh.) 2.60 2.90 Consol. Coal 4%s, 1934 ‘ 82 85 
FRANCE: Consol. Tobacco 4s, 195) 80 : 
2 Credit Lyonnaise 116 122) | Cont. Sugar 7s. ‘3s — 92 © 
Do "16 122 Equit Off. Bidg. deb. 5s, "52 85 87 
3 Ban ue Paris et Pays Bas...117% 123% Fisk Tire Fab. 6's, 1935 96% 99 
GER Gobel (Adolph) 6s, 1936.. 95 100 
3 oy Vereinsbk. (100 rm.) 32 33% ' #8 Grocery Store Prod. ev. deb. 
3 Commerz und Pr.Bk.(100 rm.) 38% 41 j 5s, 1944 78 $2 
% Darmstaedter Bank (100 rm.) 58 62 | Hoboken Ferry 5s, 1942.... 94 97 
2 Do 58 62 1 Housing Realty 7s, ‘46 i) 
2 Deutsche Bk. (100 rm.) 37 29 | Int. Salt 5s, 1951 ‘ 69 72 
3 Do 37% 39 =| Journal of Com. 64s, 1937 95 99 
3 Dresdner Bank (100 rm.) : 36%, Kern (Geo.). Inc.. 6s, 1987.... 95 100 
3 Disc. Ges. Bk. (100 rm.) 37% 39 2 Little (A. E.) 7s, 1942 ‘ 70 75 
3 Reichsbank (100 rm.) 61 66 Loew's New Bro. Prop. Ist 
2 Do 61 66 6s, 1945 90 93 
HUNGARY: ’ Mallory Steamship 5s, R 99 Tr 
3 Hungarian Discount & Ex Merchants Refrig 6s, 1937 96 99 
k. (pengo share) 15 16g Middle States Oil 7s, ‘29. . 32 38 
ITALY: N. Orleans G. N. R. R. 5s,'55 72 74 
3 Banca d’Amer. d'Italia (un- N. Y. & Hoboken F. 5s, '46.. 91 94 
stp. sh. of lire 100) ¥ ‘ a4 i N. Y. Shipbuilding 5s, 1946 89 
3 Do stp “Ameritalia” .. 10% 10% | | Pen. Merc. Prop. 549s, ‘48w.w 85 
Piedmont N. Ry. 5s, h4... so 
FOREIGN IND. AND MISC —STOoc KS Pierce, But. & P. 64s, ‘42 65 70 
AUSTRIA: Pompeian Corp. 64s, 1940 80 95 


3 A. E. G. Union (Austria-Ger Securities Co. of N. Y. 4s. 45 55 
96 


man Gen Elec.) sch. sh 37 45, Sixty-one Bway. Ist 5s, '50.. 98 
RACE: R - a ae oy 4 4s, ‘Si . = 
S 98 Std extile Prod. ist 64s, °42 9U 
3 Paris-L.yons-Medi R. R 53% 56% Susquehanna Silk Mills 5s, "38 78 s4 
“GERMAN, 'Electricite 51 * ee Term. R. R. 444s, 1957. 88 95 
J 1 ucuman 7s, ‘51 S82 
E. a com. , (100 rm.) 39 41 Tulrp Cup 63, 1932. 99 
; t aS Farben (rm. 200) = = ¥ . Bee 5s, ree 114 115 
‘. . Fte ‘uel 5s, 1 sy ete 963, 
° Hepag. (per rm. 300) 76 80 Ward Bak Co ist 6s, 1937... 102 104 
3 Ford Motors of Germany 48 52 Woodward Iron 5s. 1952... 88 91 
2 poveen, a (100 rm.) 16 16'4 
3 arstadt (rm ). 13 14 ¥ 
3 Nor, Ger. Lieyd irm. 160) Ls. bY FEDERAL LAND BANKS—BONDS 
. Tietz ( r rm.) 44 45% The securities .nsted below are _ inter- 
HUNGA : changeable coupon for registered bonds: 
s ye Murany Steel (pengo) ne 15% rt ov: re ap ps | 
on 4 ay, 1 -38 1 
CANADIAN BANK STOCKS Hs uly. a 94 be 
Bank of Montreal 345-354 ried ... May, 1942-32 97% 98 
Bank of Nova Scotia. 390-393 4! Jan., 1943-33 97% 98 
Bank of Toronto... 269 © 275 2 Jan., 1956-36 974 98 
[imperial Bank. of Com = 300 445 Jan., July 1953-33 974 «OF 
m n 2 258 | 4 Jan.. ly, 1955-: 1 
Natl. Canadian Bank, ex rts Fen 175—C +, “s jury, 1908-33 sot 90% 
Provincial Bank io | 4%, Jan., 1954-34 98% 99% 
Royal Bank ua 344 5 Nov.. 1941-31 99% 100% 


Key Bid. Offer. 
American Union Bank 21 225 
Bank of America 226 230 

| 28 Bank of U. S. units 170 173 
| Bank of Yorktown 214 226 
| Bedfurd National 230 486255 
| Broadway National 190 
Bryant ark. 75 
Brooklyn National 174 180 

10 Central National .225 235 
ll Chase - .233 236 

| 10 Chase National 230 8 235 
| 16 Chatham Phenix 150 155 
| Chelsea Exchange ex rts 96 101 
| 10 Chemical ... eer 
| & Chemical Natl. Associates...Mkt. Mkt. 
Columbus —— 
| Commercial - 800 830 
Continental Bank . 57 58 
| 1@ Corn Exchange Bank 395 405 
Fifth Avenue : .3,7530 3,950 

| First National, New York. .7,800 8.000 

| Flatbush National 250 

| Globe Exchange 390 400 
Grace ..... maaan a «...900 ‘ 
Harriman National é: 1,950 2,075 

} Industrial ; ; 240 «66250 
| Lebanon . - 145 
Liberty National 215 225 
Manhattan Company 1,210 1,230 

Do new 250 255 

| Do rights . 19 21 
Melrose 280 310 

8 Melrose Nationa! o.w b.w 
Midtown Bank 205 

10 National City 505 510 

1 Do 500 506 
Penn. Exchange 120 130 
Port Morris Bank 70 oa 
Public National 241 246 
Seward National 153 155 
Sixth Avenue 200 220 
Sterling National. 100 110 

Straus National .350 360 
Textile . 65 70 
Trade Bank 300 8312 
Washington Square National.150 160 

8 Do o.w. b.w. 
Yorkville . 220 

4 Do Interested 

NEW YORK TRUST COMPANIES— 

STOCKS 
Bk. Com. Ital 405 415 

10 Bankers Trust 208 214 

} 28 Do 220 225 
Bronx County Tr., new ss 110 

10 Brooklyn Trust 1,270 1,280 
County 450 470 
Empire . 565 575 
Equitable Trust 715 723 
Fidelity. new 69 71 
Fulton 697 750 

11 Guaranty 1,040 1,050 

10 oO 1,045 1,065 
Hibernia 285 295 
Interstate, new 61 64 

10 Irving Trust 86 88 

1) Irving Trust 86 88 

28 Do 90 92 

28 Manufacturers .240 245 

28 Murray Hill 320 86335 
New York 396 6402 
Pacific 355 400 
Plaza 195 210 
Times Square. 127 130 
United States. 4,500 4,700 
PHILADELPHIA BANK STOCKS 

4 Bank of Phila. & Trust 38 41 

$ Bankers Trust of Phila 121 126 

4 Central National Bank.. 738 81 

+ City Natl. Bk. & Trust Co....225 230 

4 Commercial Nat. & Tr. Co... 35 37 

4 Corn Exch. Nat. Bank & Tr.170 174 

t Colonial Trust 285 305 

4 Widelity-Phila. Trust 910 925 

# Finance Co. of Penn 535 555 

1 First National Bank 515 530 

4 Franklin Trust Co 67 70 

§ Germantown Trust, new 76 80 

4 Girard Trust Co. new 190 194 

4 Industrial Trust Co., new. 100 107 

4 Integrity Trust a 157 162 

4 Market St. Natl. Bk. -615 630 

4 Market St. Title & Tr .520 540 

4 Natl. Bk of Germantown & 

r. Co. ; 108 112 

4 Ninth Bank & Trust , 57 60 

4 Northwestern Trust, new... ..215 230 

4 Penn. Co. for Ins., &c.. 135 139 

+ Penn National Bank. 77 79 

4 Philadelphia Natl. Bank 172 176 

4 Provident Trust Co. 750 765 

4 Real Est. Land Title & Trust 59 60'4 

4 Real Estate Trust (assented).290 310 

4 Tradesmen's Natl Bk. & Tr.570 580 

4 United Sec.. L. I. & Tr. Co.. .270 280 

BOSTON BANK STOCKS 
American Trust ; 670 
Atlantic National .. .136 140 
Bk. of Commerce & Trust, n. 41 - 

10 Beacon Trust ($20) 64 68 
Exchange Trust . . 285 
Federal National nae . 650 F 

1®@ First National (20).. 200 205 
National Rockland ‘ 140 150 
Naticnal Shawmut ($25)..... 106 =: 109 

10 Old Colony Trust.... 780 820 
Second National, new 145 ‘ 

10 Shawmut Natl. Bank.. 100 105 

| S. Trust ($25). 163 170 

CHICAGO BANK STOCKS 

32 Cent. Tr. Co. of Ill. 663 667 

32 Contl. I. Bk. & Trust. 940 86944 

32 First Natl. Bk., Chicago 9447 952 

32 Foreman Natl. .-1,217 1,225 
Harris Trust & Savings. . .1,050 1,058 

32 Natl. Bk. of the Rep.. ...-246 248 

32 Northern Trust Co........ -990 .995 
Zeopies Trust and Sav. Bk...545 550 

32 State Bank of Chicago......1,195 1,203 
Straus National ...... ... 3600 370 

} Union Bank of Chicago. 435 445 


| NEW YORK BANKS—STOCKS 
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INVESTMENT TRUST—STOCKS 


y Kid Ofer 

Adirondack Investors interested 
Alliance Inv. Corp 36 38 
Amer. Capital $3 pf 35 39 

Do $5.50 pf..... 75 79 
Amer. & Gen. Secs., B 14 17 
American Founders 120%, 122% 

Do 6% pf. 42 44 

Do 7% pf... 48 50 

Do conv. pf.. 119 
Amer., Lon. & Empire pf 48 52 
Amer. Utilities & Gen., A 13 16 

| eee axa 644 8 
Asso. Standard Oil Stocks 12% 13% 
Atl. & Pac. Intl. Corp. units. 84 87 

Do 6% pf., with war 50% 54% 

Do A com., ex div 42 45 

Do scrip ..... 52¢ 56c 
Atlantic Recs. Corp. com 32 35 
Bankers Inv. Tr. of Am. units 34% 37 
Bankers Secs. Corp. of Am 

common 14 
 } were Corp. of Md., A.. 8 12 

Do 45, os 

Do pf. 25 30 
Basic Industry Shares 10% 11%, 
Beneficial. Indus. Loan units.12 125 
Beneficial L'n Society units. 525 
British Type Investors 23%, 25% 
Chain & Gen. Equities com.. 28 32 
Continental Shares 66 68 
Corporate Cap. Corp. deferred 8% 

Do units ....... 27 29}., 
Deposited Bk. Sh. Ser. Bi 14% 164, 
Diversified Trustees 28% 29% 

Do Series 22%, 24 

Do Series C 9% 10% 

Do Series A... 29%, 30% 
Domestic & Overseas pf 13% 14% 

Do deferred ..... 24 3% 
Domestic & Overseas pref 13% 14% 
Eastern Bankers com 28%, 30% 

Do units 146 151 
East. Util Investing $5 pf 92 
Fed. Cap. . 77% 82 

Do new units. 61%- 65 
Fed. Capital Corp. com Interested 
Fixed Trust Shares, A 26%, 27% 

Do B 241% 25 
Roentes Securities pf 35% 36% 
Ger'!] B Shs. pf. & com...Interested 
Granger ‘Trading Corp 33% 38% 
Great Northern Investing, A. 39 40 
Greenway Corp pf A 

Do com. 28 30 
Guardian Invest. Trust 36 
Imperial Royalties pf 1.07 1.14 

Do A units . 16 20 
Incorporated Equities ex div. 58 63 
Incorporated Investors 73 75 
Insuranshares, C, 1927 27 

Do F, 1927 30%, 

Do H, 1927 25 

Do B, 1928 22 
Intl. Secs. Corp., A 69 

Do B : 33 
Investment Co. of Am. com 75 
Investment Trust Associates. 454% 47% 
Investors Trustee Shs 19%, 21% 
Joint Investors conv. pf 110 

Do A 55 
Leaders of Industry 13% 14 
Massachusetts Investors 58% 61% 
Monarch Royalty pf. 67 73 
Mutual Inv., A 16% 18% 
No. Amer. Trust Shares 11 
Natl. Indus. Bankers units Interested 
Natl. Re-Investing Corp 13%, 
Pacific Investing com 38 43 

YY wate 77 81 
Public Utility Holding 344 Wy 
— Title Invest. Corp. B. 7 10 

Do 18 20 
ene Incorporated Equities 44 $7 
Second Intl. Sec., A 52 

Do 6% pf 39 

Do B 21 25 
Southern Bankers Secs 50 55 
Straus (S. W.) units 55 58 

Do new 11 13 
Trustee Standard Oil shares. 13 13% 

Do 13 13% 
Ungerleider Financial Corp 48 52 
U. S. Snares Corp. Com. St 

Tr., Ser. 4 13% 14% 

Do Com. St. Tr., A 144% 

Do Bk. St. Tr., Cl 3814 

Do Bk St. Tr., C2 40 

Do Bk St. Tr., C3 31% 34% 

Do Canadian Bk. St. Tr 

Ser. D 1814 , 

Do Ins. St. T. S., Ser. F 23 255% 

Do Key Industry T. Sh. H 13% 15 
U. S. Shares, C3 34% 
U.S. & wetness Int., A 38 

Do B 15 

Do pf. 45 
U. S. Electric Pwr. Corp 32% 33 
U.S. Elec. Lt. & Pwr., A 47 5O 
United Founders Corp 744% 76% 
Wall St. Trading Corp. pf 55 57 
PUBLIC UTILITIES—STOCKS 
Alabama Pwr. pf. (7) 111 112 
Amer. Public Util. com 50 # 
Ark. Nat. Gas com 17% 

Do com., Class A 17% 
Arkansas Pwr. & Lt. 7% pf..1034% 105 
Asso. Gas & Elec. $5 pf 95 
Atl. City Elec. pf. (6) 00 105 
Augusta-A. R. R. & Elec 30 35 

| rer a 80 85 
Bangor Hydro-Elec. pf 117 122 
Binghamton L., & P.pfr.(6) 98 102 
Broad River Pwr. 7% pf 95 98 
Carolina P. & L. 7% pf 109 110 
Cent. Ark. P. & L. pf. (7) 98% 101 
Central Maine Pow. 7% pf 102 106 

Do 6% pf....... ee 92 96 
Cent. P. & L. pf. (7) 101 
Cent. Pub. Svc. 7% pf 44 97 
Charlestown Gas & Elec 150 
Cities Service com 59 59% 

Saree 94% 9% 

oe o6.. B..... : 9 

Do pf., BB.. 90 

Do nkers ‘ 110 
Clev. Elec. I[ll., n... 104 105 

pf. — 109 bi2 
Col. Ry. P. & it pf., B (6%).10¢4 107 
Do pf. «6 103 106 
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ADVERTISEMENTS. ADVERTISEMENTS ADVERTISEMENTS. 

PUBLIC UTILITIES—-STOCKS—Cont’d INSURANC E—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOL Ss SPRINGFIELD. MASS.—STOCKS 

o ig) ‘tgs, | "New England ae ieee Ke S14, Ottee. 

1 Conn. Power. com ‘ ew Englan , Ke id ff “ a . ¢ : 

Do &% ‘pf z 119 =: 122 New Hampshire Fire......... 88 93 ‘ Nat. Casket Co. (3) 165 180 iS Amer Founders Corp. com. ..120% 121% 
Consumers Pwr. 6% pf 103 103% New Jersey : 55 60 Do pf 110 113 15 Chapin-Sprngfd. Natl. Bk br a 
Dallas Pow. & Light 7%.. 1160S 113 8 New York Fire. iv / 53 Natl. Licorice .. 65 15 Chapman Valve com 4 
Dayton Pwr. & Lt. 6% pf 107 110 10 New York Hamburg... 38 42 New Jersey Worsted pf 135 138 15 Do pf _. f 110 1 
Rastern Texas Elec. pf...... .103 106 Northern .. ‘ 135 «145 26 No. Am. Bond & Mtg. pf 79 21 30 Cheney-Bigelow Wire com 26 27 

6 Empire Gas & Fuel 7% pf... 91% Old Line Life - 30 33 | 32 Northwestern Yeast 135 140 5 Do com an ae 

6 Do 8% pf 103% Pacific Fire ‘ .145 155 | Ohio Leather .. 5 7 15 Consolidated Dry Gente pf 8 : 

20 Fail River Gas Works Co 60 63 10 Phoenix Ins. : 1,000 1,020 | Do ist pf. (8).. 80 85 15 Do common oa 28 

20 Fitchburg Gas & Elec. 62 ; Preferred Ac ae: 580 De 38 wf. (7).....: 65 TW 15 Draper Corp... 5 os ae 68 

10 Mpstieed Ges com. . 4 9 ne F. M. 254, 26Y, | Okonite pf. (7).. 85 95 15 Farr Alpaca ;. ; 100 105 

10 (Do pf. .......... . ublic Fire ... oe Pet Milk. pf. (7) 102 105 15 Fiberloid Corp. p 8 

20 Haverhill Gas Lt. Co 57 62 9 Re-Insurance Life of Am..... 100 ; 8 eee hong B, new : 15 ph ies oer 
Idaho Pwr. pf 106% 108 te ewes 6 Cl LS eee 7% pf... 7% 15 Greenfield Tap & Die pf 103 
Iilinois Pwr. & Lt. 6% pf 92 «(95 ode Island, new . +. & 2 | 2% _Do 8% pf a 15 Hodges Carpet 30 

290 Indian Orchard Co.. ; 55 10 a wt “ ar ee Pick (A.) & Go. 7% pf., w. w 60 15 Holyoke Card & Paper. 170 

| Iniand Pwr. & Lt. 7% pf 86 6. Ganuiite bate otk *-“30 | 23 Puritan Mtg. units ; . Intereste: i 15 Holyoke Street Ry.... . 10 15 
Interstate Pwr. 7% pf... 89s 9 Sprin fort id Fin m. 200 2i9 | Remington Arms .... 42 44 15 Holyoke Water Power 650 700 
1 Intl Rwy. v. t. ec. de cee 22 oe] ire “So 100 =| Do pf. (7)....-.-.. ...- 92 98 15 Hoosac Cotton pf 35 

32 lowa Elec. com.. 240 s pct ge : 35 37 | Robinson (D. R.) ist pe Gi. 15 Investment Trust Associates. 49 52 

32 lows Public taht 6% pt as 88 s ——. re “W760 1.775 | mperaget Oe. (2) : 15 Ludlow Mfg. Associates 165 170 

22 Iowa R aight 7% 102 ae nti | 20 D : faxess ae 170 
Jersey Cent P ty 101 102 United ren ay pecs “"s60 108 =: Royce of Am. 30 Masseseit Corp. units 164% 17% 

o Kan Gas & Elec iT pi 107 108% Westchester , ae rom 78 81 | Roxy "rheaire ai hart 15 National Equipment pf . 10 13 

_ ot és 6% pf oh sis 9 Wisconsin Natl. Life 28 ey A (3.50)...... us New tng tens ins... ; 38 Am 

; 2 ! Do ee 5 Package : +. & : 
Met 7 ison pf. (6) 102 104 RAILROADS—STOCKS seed Dhak i ten. 15 Perkins Mach. & cae saan 38 i 
Mississippi River Pwr. 6% pf. 99 161 5 Alabama Great So. ord. 140 145 «|! ff errr 15 Sprtingtios F. & M. Ins. Co. 0 6S 
‘Missourt Pub. Service pf..... 91 94 5 140 145 19 Rumidor Corp. ..... lo De 0 Hr 
Mountain States pf.gfl) ..... 18 23 5 che eee ce & Quincy. 235 250 =| Safegd. Chk. Wrtr 3 “0 Do . sate 5 

! Do 7% ~ 97 101 5 Chi., Ind. & Louisville 135 145 | 16 Schine Chain Theat., Inc., LS Do pf. ~ 4 

27 Nat. Water Wks. units 64 73 5 Do pf : 70 74 +‘| 26 Signal Royalties . 15 Spring ticia Gas Light. 6 o 
N. J. Pwr & Lt. 6% pf... 94 «= 98 5 Cin, N.O.&T.P...........; 10 430 Smith (A. 0.) (1.20)... 20 4 
N.Y. Steam Cor ....575 650 5 Cleveland & Pittsburgh 1%... 1% 7% Smith-Corona Type. (3) 15 springfield Rys ef 70 

t New Oriteans Pub. Serv. 7%.. 97% 5 Do 43 45 Southern States Oil 1 2 15 Springfield Safe Deposit.....725 . 
Newark Consolidated Gas (5) 96 5 gunner Valley .....450 470 Splitdorf-Beth. El. 2 6 1s Third National Bank & Tr...750 780 

32 No. Continental! Uti. com 16 17% 5 Ill. Central leased lines..... 71 74 Standard Screw (8) 155 162 15 Union Trust Co..... 875 

42 Do pf. aoe &3 87 5 Joliet & Chicago TOR cars Standard Textile Pr. a6 i i5 United Elastic Corp. . 41 
Northern N ¥. Util 7% pf. .103 107 5 eg Central ....... 40 47 | Do A (7)_....-.. 64 39 is U. S. Electric. Power... 31% 338% 
North Texas Elec 6 5 M Se .. 5% SD : DoB..... oe 30 40 15 United Founders Corp. com.. 74 75 

Do 6% pf 15 3 Mobile & Birmingham pf.... 74 78 26 Sunset Pacific Oil 335,00 15 West Boylston Mfg. pf 70 

P g P ; 95D gp 
Ohio Public Service pf. (7)...103 105 § Morris & Essex.... oe .. 78 Superheater (6) = —- 15 Do common........ 14 
Ohio Rivet Edison pf. (7)....107 109 5 N. Y., Lack. & Western 100 = 108 Taggart Co * 30 103 15 Western Mass. Bk. & Tr Co.102~ 112 
Oklahoma G. & E. 7%........ .106 4 New York & Harlem. mn 130% 265 —— I. H. . 4 75 15 Western Mass Companies 18 80 
Penn. Power & Light pf. (7).107% 108% y itts. — com.1314 140 | _Do pf. ........... 76 20 De t 8 
Penn_Ohio P&I. 6% pf. Oem | | Do bt 7+ = Trent Process Corp. 6 78 | 15 Wico Electric com 95 102 

Do 7% pf : .... 107 109 | 5& Rensselaer & Saratoga ...... 127 «(135 CO rent Process Corp... 90 95 
Roch. Gas & El. 7% pf.. B 103% 105% | 5 St. Louis Bridge Ist pf.......110 114 | 96 ye agg Me —s 18 18} ST. LOUIS—SECURITIES 

10 Rockland Lt. & Pr 30. ©=- 3044 tT eee .----- 52 55 | 26 Twin ee Bub. at ga 
Sioux City G. & E. 7% pf 97 100 5 Tunnei R. R. of St. Louis....110 114 | United Bus. Pub. pf... 9 34 Amer. Dept. Stores 6s, 1948. 80 
Se. Jersey G. E. & T 150 5 United N. J. R. R. & Canal..205 210 | United Re 2 BE ass: a um 34 Amer. Stove ... i04 107 

10 Stamf< ra Gas & El 405 9415 5 Virginian Ry. .... vsecese a Ef Walker Dishwe & 33 37 34 Asso. Simmons Hdwre. pf. 38 

10 Tampa Fiectric 78 81 Ie = ss ; _ B5; 75 35 Bank of Com. Liq. of St. L 12% 141 
Toledo Edison 7% pf. ..--. 108 109 INDUSTRIAL AND MISCELLANEOUS es a ae oy Juice (1).... 4 104 35 Bentley Chain Staves 12 16” 
Un. G & BE (N. J.) 5% pf. 70 80 — “KS West Va. Puip & Paper... 63 67 «| 35 Bway. Trust Co. of St. Louis 77 

© United I of N. B 173, 178, Aeolian Co. pf 70 | Do pf. (6). 9 98 | 34 Ceara, Brazil 88, 1947..... 80 © «88 
Utah } r.& Lt. pf 107% 109% 26 26 Western Auto Su ly com. 12% 12%, 35 C. L. Jones Strs. 643, 1932. . .Interested 
price Ges S Mire. pt mm | eS i Th a Ta ee oe PP 9%, 10° 34 Gy. & Suburb. P. S. 5s, 1934.. 84 86 

i , to > m 0 2 2 t : & 
ie SE ER ae Am. Hard Rubber (6)... . 68 73 | 26 Western Oil & Refin. com.... 17 34 C'wealth Util. ev. 6s, 1938..°.130 136 

Do pf. (5) f “04 98 Am. Meter Co 1 on Wheatsworth pf. (7) 105 34 Do 6%s 4s Pf. eg 190 103 
ae el a } eee Gas & Elec... 9 Audion Natl Corp 50 5 | Wheeling Steel . 109 112 35 Corno Mitts es eas 42% s 

Do pf. (73 ‘ 99 103 Babcock & W. (7) 130 135 | 4 pr. & (8) eins oH * 35 Crunden artin p . 

32 Belden Mfg. 100 105s I Wood 4 r peekagne 591 54 34 Dry Ice Holding Corp 80 83 

rene ——— — 33 Berliner Acoustic Corp com co¢ward iron ... 90 ” 44 Do rights ; 1 3 

INSURANCE—STOCKS wi _— et eg Oe og ~—s 85: Edith R. McCormick 6s, 1930. 100 

10 Aetna Cas. (new) 235 245 Bon” a. pl. (7)... 93 97 orcester Salt ..... 92 85 First Natl. Bk. of St. L. 540546 
a , Am | IAU 3 “KS 34 Gen. Steel tings ( 

We Actna Fire 7 186 Bowman Biltmore “1, % |  ABRONAUTICAL STOCKS ss Gen, steel Castings BF i 
oe ot oe °° Do. ist pf 45 Alexander Indus pf 85 34 Houston Oil Co. 54s, 1936... 95 97 
Amer. Equitable +» 43 46 32 Bruns.-Balke-Collender pf .. 96 98 American Airport. new 4 6 34 Ill. Pwr. & Let. $6 PF, i ,* 94 

” See. Cen ..-. e ¢ Can. Celanes Central Airport 6 § 35 Interstate Tel. & Tel. 5igs, 94% 
Amer. Reserve Inc 83 87 Do t ers ; 4 = Cessna piedratt 9 12 34 [International Shoe 72 
Am. Reinsurance F 97 101 Cay at _ Milk pf... 102 , | Curtiss- Reid Aircraft 14 18 34 Keystone Water W. 5 2 85 

6 Automobile, new $ 53 57 Chestnut smith p 2 ; | Curtiss-Robinson .... 35 4( 35 Laclede Christy Fire agg 160 170 

1! Baltimore & American 4845 pf 25 45 Fokker Aircraft Ist pf. 20 823 35 Mercantile Com. Bk. & Tr...556 560 

16 Boston Insurance 990 1,015 ClineHfield’ Coal Corp. com 7 12 8 Kinner Air. & Motors i% 1% | 35 Mercantile Liquidat. of St. L. 65 71 
Brooklyn Fire ... 32 33 Do pf. 7% 92 98 Lockheed Aircraft 7 li 85 Missouri State Life Ins R1 RAL 
Bronx Fire Insurance .--132 137 Claude Neon Lights, new 23 24 Maddux Air Lines 10 12 34 Do 79 81 
Camden Fire 29 31 26 Commodore Petroleum .. 70 75 | New Standard .. . 17 34 Monsanto Chem Wks 5148,'42 97 ORI, 
Carolina ree -. 41 Crosse- Black well 10 14 Southern Air Transport 5 10 85 No. Town Post Office 6s, 1949 100 

9 Chicago Fire & Marine aan 33 Crowell Publishing (6) .230 2 Stearman Air ... . 32 34 Nugent's Realty 6s, 1944. 95 
City of New York. ....740 760 —— Publishing com 220 240 Swallow Airplane 5 i 34 St. Augustine Green Cove Sp 

9 Columbian Natl. Fire. : 18 22 D _? pr is 115118 Warner Aircraft 8 12 Bridge 7s, 1947. : Interested 

10 Conn. G. Life 2,400 2,500 o (5! 107 ‘ 35 St. Louis Concrete 5 nterestec 

10 Do rights ...... 78 De Forest Phone 2 3 SUGAR—STOCKS 35 St. Louis Union Trust........665 700 

9 Continental Assurance 75 80 Detroit & Canada Tunnel 5% 61. 7 Fajardo Sugar Co 80 82 34 St. Louis Natl. Stock Yards 

9 Continental Casualty .. 47 49 re (2) a we 32 Godchaux suger, pf 1 93 4s, 1930 ; 97 os 

2 75 - ‘ 7 National Sugar Ref. Co 39% 40 3 St. Louis Aviation ‘oh 22 
are ; ee 17 Fs 1 Doebler D. Cast 7% pf ww. 105 7 New Niquere Sugar Ref Co. 15 20 35 So. Ohio Elec 5s, 1959 951% 

30 Excess Insurance Co 14 17 . Do $3.50, pf 41 44 7 Savannah Sugar Ref 100 106 34 Un. Ry. St. Louis 4s, 1934. 74% 75% 
Federal. new ... 92 102 on Douslas Shoe pf....... 6 ME |g De of 100 106 34 U. S. Dairy Prod. 6%s, 1935.. 94. 97 
Firemen’s ; 37% 38 2 poy, ee a A 70 75 32 Southern Sugar com 22 24 34 Prentice Hall pf... : 40 
Franklin Fire ; 230 240 tenella u an 4 = 32 Do pf ve 47 30 34 Ric e Stix : ; 17% 18% 
Germanic das 220-26 of . 7 Sugar Estates of Oriente pf 19 23 | 34 St. Louis Public Service. 12% 14% 
Glens Fall: 65 67 2 95 100 7 Uni Porto Rican Sugar Co. 44 = 4 34 Do 7% pf 65 70 
Globe & Rutgers, new. ...1,4%8 1,815 = "a peepee D. 7 Do vf 3 (4 34 Sheffield Steel pf 99 101 
Globe Insurance ... '45 | 48 : 34 S’western Bell Tel. pf 116% 118 
Great American Ins 345 | gq Rishet Brass Corp. pf 16 20 HARTFORD, CONN.—STOCKS S oes, aah Soy 

9 Great Lakes Fire 11 { Great Northern Paper "39 62 10 American Hardware 65 67 34 Winchester Simmons Co. pf.. Interested 

9 Halifax Ins. .. — 41 43 | 23 Group No. 1 Oil Co 5,000 5,600 10 Billings & Spencer id ii shinai . ey nes 
Hanover Fire ; 80 82 28 Group No. 2 Onl Co.  ))”’ eid ans: 10 Bristol Brass com 35 38 LOUISVILLE, KY.—SECURITIES 
Harmonia .. 43 45 Hale & Kilburn pf.. 1° 613 10 Colt's Patent Fire Arms 32 34 

10 Hartford Fire 1,025 1,040 Her’g-Hall-M. Safe Co. (8a).230 250 10 Eagle Lock 45 48 36 Amer. Creosoting Co. 7% pt. .101 102% 

10 Hartford S. B.. cree . 775 26 Hollywood Dry “4% «8 10 Fafnir Bearing 100 110 36 Amer. Turf. Assn. ($25 par'. 29% 304, 

23 — og Phil > - Howe Scales i re a we Hartford Electric Light 127 131 36 Brown Htl pat yp, any. mat 191 “: 

23 nsuranve Co. o fia... e Do pf. , i: 3 7 10 Jo rts 16 17 36 Commonwlth. Life In W par 6 7 
oe pee lll a = = j aoe Bh River Nav.... ae . $5 10 nen oe meaty & Clark « ? 36 Eskimo Pie Corp. pf - % 

pag bcuer sire 0 pf. re: ; 92 10 Manning, Bowman, A 5 7 36 Do com. : 36. 

10 — Natl. Life 120 125 Industrial Ace eptance pf 71 76 10 Do B : a 10 1] 36 Intersouthern Life In. $1 par 4% +, 

9 120 126 International Textbook > 18 20 10 New Britain Machine com 38 41 36 Jefferson Is. Salt Co. pf 102 
Lioyd’ aus ..... 27 30 ——-. &M - Paper oa j 3% 5 10 Russell Mfg Co.... 110 125 36 Ky. Hotel Ist 7s, any mat 49 102 
Maryland Casualty 119123 Do eyed 44d 5 owe ee 10 Southern New Eng Tel 190 198 36 Ky. Utilities Co. 6% pf... 96 99 
Merchants & Manu. Fire Ins. 35 38 28 Kay 5 > 4 U6 10 Standard Screw Co 140 36 Lexington Util. Co 6%% pf 96 100 

9 Missouri State Life Ri, 83! 82 Kellog P 0. com 160 165 10 Stanley Works 57 59 36 Louis. Gas & El. deb. 6s YQ, 

9 National Casualty a © } Lanston, Mono, (6)..........-.130 132 1@ Terry Steam Turbine 950 36 Louisville G. & El. 6% pf....103 104 
New Brunswick Fire 44 ey wi Cem. +8) 55 70 | 10 Torrington Co 78 82 36 Do 7% pf 112%, 

10 ——— + AG ee > 8 os id. Pub com ee 27 | 10 U.S. Envelope 225 36 Do (Delaware) B com.. 69 

4 het ‘ - >. © “2 Rhee: = " 5s 991, 
National Union 285 «295 , heade & | acme WA ces FH $ | ie we Root. ‘3 47 36 oe Ol Ligh ss pary old 34, 3% 
« %—Chas. Sincere & Co., 231 So. La Salle St., 18—Throckmorton & Co., 165 Broadway, N.Y. 282—P. H. Mark & Co., 42 Broadway, N. Y. 
Key and ees to Open Chicago. Phoné State 2400. See Phone Cortlandt 6610 Phone Digby 1790. See Page 822 
age 828 i , . » ‘ . 
e¢ rit r : wn , ; 10—W. W. Snyder & Co.. 48 Wall St., N. Y. 29—H. D. Knox & Co., 27 State St., Boston. 
mney searmet pen he eyo ne ran rape See Phone Hubbard 8950. See Page 831 


}1—Parrish & Co., 230 Park Ay., N. ¥. 
Phone Vanderbiuit 6650 
Cover. 

2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
See Page 83 

3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall! 0500. See Page 822. 

4—Beizer & Co., 1,127 Land Title Bidg. 
Philadelphia. hone Rittenhouse 
8500. See Paye 826 
5&--Edwin Wolff & Co., 30 Broad St., N. Y. 
hone Hanover 2035. See p matey 824. 
6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 835. 


See Front 


%—Farr & (o., 90 Wall St., N. ¥. Phone 
John 6428. 
%&—Steelman & Birkins, 26 Broad St., N. Y. 


Phone Hanover 7500 See Page 823. 


See Page 831. 


11—W. C. Giddings & Co., 67 Wall St., N. 
¥. C. Phone Whitehall 7901. See 
Page 824. 


12—Grover O'Neill & 22 William St. 
N. Y¥. Phone Licotles Green 8224-5. 
13—Gurnett & Co., 10 Post Office Square, 
ston. Phone Hubbard 9000. See 
Page 830 
14—Otte & Co., Inc., 29 So. La Salle 
Chicage. Phone Randolph 4660. 
a & Seybuit, Inc.. 1,387 Main 
ngfield, Mass. Phone 5-1736. 
ase 831. 
- Beyer Co., 274 Commerce St., 
Newark. Phone Mitchell 0301-06. 
17—James L. Cooke & Co., 231 So. La Salle 
St., Chicago. Phone Centra! 8200. 
See Page 


St., 


S8t., 
See 


| 23--Morris 


i 27—Detwiler & Co., 


20—Arthur W. Wood Co., 19 Congress St., 
Boston, Mass. Phone Hubbard 0810-1 
See Page 831. 


21—R. H. McClure & Co., 43 Exchange 
Place, N. Y. Phone Whitehall 7461 
See Page 823. 


22—Dwelly, Pearce & Co., Inc., 115 
way. N. Y. Phone Barclay 
See Page 823. 

Gerber, 25 Broad St., N. ¥ 

Phone Hanover 2543 


23—Great Northern Bond & Share Co., Inc. 
25 Kroad Phone Hanover 7614. 
See Page 822 

F.. Wolcott & Go., 
Bidg., Los Angeles. 
1411. See Page 834 
Inc., 11 Broadway, N: Y 
Phone Digby 3840. See Page 823 


Broad- 
1534 


2—G. 1306 Steck Exch. 


Phone Virginia 





36—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. See Page 831. 
31—J. Murray Walker & Co., Inc., Shaw- 
mut Bank Bildg., Boston, Mass. 
Phone Hubbard 7968. See Page 830 
32—Babcock, Rushton & Co., 137 So. La 
Salle st., Chicago. Phone Central 
8900. See Page 828. 
$3—Griga» Collateral Corp., tl Broadway, 
Y. Phone Digby 4125. See Page 
23 
44—Mark (4. Steinberg: & (v,., Beoatmen’s 


Bank Bidg... St. Louis, Mo. ‘Garfield 


4600 See Paye 833. 

26—Love, Bryan « (0. 400 Gocust St., St. 
Louis, Moe, Chestnut 0922 See 
Page 833. 

26~E. W. Hays & Co, 125 8. oth St., Louis- 
vite, Ky. Main 730. See Paye %32 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, October 19 


With Closing Prices Wednesday, October 23 













































Range, 1029. 
High. Low High.Low. Last. 
~. 6 ACETOL PROD, A 2% 19% 20% 
ss W Adams Express, new... 34 hu at) 
st % Aeronautical Indust 18 1h%& 15% 
sy, ; De warrants i ; $ 
22% 12% Aero = ly Mfg, b 16 
ist, 2% Aero - ju 
i's 28), Agfa ae I% 
Th Oy Aimswth Mfg Cp (12%). 48% 
27 SS Alr Invest, Ime, v t c 10% 
w% 21 Do conv pf 21 
tity 46% Airatocks, Inv v t « is 
Th) nT, Alabama Gt Soe (+7) 141% 138 138 
Wiz 140% De pf (7) 4 si tee Hoy 
23 | Alexander Industries wt 
hey tt Allegheny Gas Corp 14% 11% 12% 
nn, Te Allied Kid, ev pf (6%).100 mo lou 
tty 5 Allied Aviation x > ° 
\% 21% Allied Int Inv, w i Zi%_ 21% 1 
; Hy tbo conv pf iit, 41 41 
4% Allied Pwr & Lt 85% 68% 68% 
41% Do pf () it " 6 
74 Do Ist pf (5) 79 76 79% 
22 Allied Mills, Ine 24% 22% 22% 
1% Allison Drug Store, A 1% Ite 1% 
™ 1 De B sens 1% 1 1 
o% 146) «= Aluminum Co of Am So 06880) SRO 
1oRh, 108% lo pt (tp Lamy } 
280) (106% Aluminum Co, Ltd : 
41 “6 Alum Goods Mfg (1.20) 
iy Am Arch Co (5) 
22% Am Brit & Cont. 
23 Br Bo El Fd Shs 
% 16% Am Chain (3) 7 4 44 
my 11% Am Cigar Co (8) 134 13044 * 159% 
2 Do pf «th 6 106 «106 
t% Am Cities P&L, A (a3). Bl 53% 
ty Do B «zie ‘ % 34% 37% 
» Am Colortype (15) 3: 35 3 
Am Com Pr, A (200) 31% 30% 1 
De B (2300) 2 9% MO 
De warrants 1o™% «69 9 
72 Am Control ‘ ly ; V4 
HO'y wie Am Cyanamid, B (1.60) 48% 41 41% 
29 % Am Dept pres % & 8% 
rhe 6110) Am Dist Tel N J ev 
pf (7) 110% 110% 110% 
Mit SO Am Equities 33% 30 30 
iv’ Am For Pwr war 145% 110% 110% 
224% 128 Am Gas & Elec (11)...1% 155% 159% 
ae Do pf (6) 14% 102% 104% 
2% 20 Am Invest, Inc, 1 3% 24% 4y 
o warrants 1s 138% 15% 
97% 77 Am Laundry Mach (14) % 80% 
wo 06: Am Lt & Trae (10) 355 = 302%*302% 
43 “)) Am Maize Prod (2) . 43 0 40 
7 “6 Am Mfg pf (©) s7% 67% UTY% 
s 3 Am Maracaibo 4 3 : 
1440 6112) Am Meter Co (18) 114 114 *114 
184 8% Am Natural Gas 14% 12% 12% 
i” wm Am Phenix Corp (5) ii’ 4% 4% 
Hedy 24 Am Pneumatic Serv 10 tb RY, 
av 81% Am Salamandra ({5'). 85 &3 &3 
2 * Am & Seot Inv (1.20) a ty HG 
0 Am Selhents Chem sz ¥ ‘ 
oo Te ev p Mile 
> Am St Pab S A (1.t) 28% 
Tl, 25% Am Superpower | 
tt, 4 Do Ist pf «iy oo 
ity 89% Do pf 6) 935% 
7 , Am Thread pf (2c) $l 
r Am Transformer (1.40). 22% 
+ Vvette Co, Ine 14 
Amster Trading (1's) , 





8 
tom 

24 
1 














Anchor Post Fence 
Anglo-Am vt 
Do non-vot ¢ 
Angle-Chilean Nitr 
Angus Co Del vtec, n 
* ‘Apex Electrical Mfg. 
« Arcturus Radio Tube 
I) Arge Oj 

Ariz Globe Copper 
Arizona Power 

% Arkansas Nat Gias 
Do A 

% Do cum pf (title) 
“il Armstrong Cork (72) 


















» Asse Dyeing & Pte 
7% Asse Elee Ind, Lid 
st, Asso G & BE, A (72.40). 
Leo deb rts 
& Asse Rayon 
“) Do pf (ti). 
«Ath Const Fish (1.20) ; 
4, Atl Fruit & Sugar SN My My 
1 Atlantic Lobos t ! 1 
! wo pr. i% 1% 1% 
“t Atlas Plyweed (4) 68% 66% O67 
38 Atlas Pert Cem (2) ‘8 3s 38 
74 Aute Vo'ing Machine 114 to 0 
17% Do ev pr ot (2)... 20 1% 19% 
295. Aviation Corp of Am 41% 4 M4 
14% Aviation sreaiit iy «1y OK 
2s Aviation Securities ‘ 20% 22% 22% 
32 Axten Fsh Tob, A (5.20) 45 41 2 
1174 BABCOCK & WIL (7)..189) 128) 150 
% Bahia Corp 4% 4% 4% 
Go Balaban & Katz ct (3). 80 7) 79 
© Baumann (L) pf (7) 83 on mw 
% Bellanca Aircraft 1% 15 Bs 
14) «Bell Tel of Can (8) titi, 164 164 
14 Bentley Chain St (1.20). 17 14 14 
2) Biekford, Ime (1). ... 21% 21 21 
a1 Do pf (2%). 20 «31% O31 
"8 Bigelow & Hart € (4)... 95 93 *93 
 Blauners (11.20).. 7 a 
‘8 Blaw-Knox Co (1) ZY 
32 Bliss Co (EK W) (1) wD $ 34 
» Blue Ridge Corp.. 6% 132% 138% 
41) Do ev pf 41% 39% 39% 
7) «=Blumentbal (§) 82% 77 7 
| Blyn Shoes, Ine 2 2 2 
“6 «Borne Serymser (12') 20% «28 28 
18's Brazil Tract & Lt (2) 74h «64% «66 
% Bridgeport Machine. 4% AX 4% 
17% Brill Corp, A (i's) 21% 2 ) 
7 be 0% 9 9 
a Do pf (7) & gS a 
» Brille Mfe (1.20) 21 p} | 21 
“) British Am Tel coup B 
(t1L20) e 
i% Brit Celanese, Ltd, 
w Bruck Silk M, Lid 


io); Buckeye Pt 
i) «Budd Whee' 
24% Bort, N & at ° pfei.6o 
28 Bulova Wateh 

A le ev pr ob 
1254 Bunker Hin sv * sult 
I> Buree, 









Inc 
t De war 
1 Ihe conv pf 
h Burmese “4 ore, Lid, rets 
ele 1% 4% 4% 
2 Butler Brothers q@) 3, 28% 29 
‘te Buzen Clark, Inc 6 mm im 
1, Bwana M’Kubwa Cop 7™ 7 ry 
1 CABLE RADIO TUBE 
v c ‘ 11% Whe 104 
™% Cablen & Wire, Ltd, 
A rets i 3% 3% 
2% Do BR rets thy 2% 2% 
™ Do pr rets 44 hy UM 
4% C A Ma Ce ctfs ! % % 
3™ fo cum pf % 3h 4% 
© Camden Fire Ins ft) wk GM, ROY 














































































































































Net We d.'s Range .1929. Net Wed.'s | Net Wed.’« 
Ch'ge.Sales.Close High.Low. High.Low. Last. Ch'ge.Sales.Close. | g High.Low. Last. Ch’ge.Sales.Close 
+ 1 5,800 6% Canadian Marconi 7 We 15 500 @ 73 ot) Ferre Enamel, A citi). 69% ¢ \ 

4 a 7 s 3i% —— Admin, 4 + & 2000 17 4% Fiat stk deb rets bh 4 
=% hoo = sy ko pf A «3) Ms Ibo rets 22% 1 
1% 2,300 % 2 Carib Syndicate + 3 1 4 Financial Iny N Y (b8) 20 28u, IN 4% 
8.90) 14% 43 43 Carnation Co, w i 1M) Firemen’s Fd Ims 65)..110% 110 ny ‘ 
+ 1,600 30% 2 S34 Carnation Milk Pr (1\% 1m 1,000 | 2, Firestone T & Ris) 276K e249 14 
aK) | Ry 2 14% Carnegi Metals 1% 200 Do-pf (7) io) olmOidCLG , 
1,300 38 88 9 Caterpillar Trae (5) sh, SO) 4 2%) «First Nat Copper , . ” 
“ur gt iT 2% Celanese Corp uw s 060 Fla Pwr & Lt pf (7) 7) 
200 19% 9% Central Atl States 1,20) ETS 18 Fokker Aircraft : ~ 3 i 

+ % TED 7% 3 Cent PS (al.75) % 28,400 | 14 Foltis-Fischer Corp 7 + 44% 
4 ns wo) 83% 38% Cent States El (tac) r a0 49%, | 3') Ford Mtr of Can, A 8 1%, 

ay AD ‘ 103 19% Do wat Ww “MD OST | 8% Ford Mtr of France. ‘. ) Th 
‘ 0) ; a 97 Do ev pf (i). iz “) ! 15 Ford Mtr, tUtd he 15 

2% 8500 11% 11% 110 De ev pf, new (tp ; 23 Forhan Co, A (1.0) ‘ 

7 100 20% 9 _ Do pf ex war (6) | 10 Foremost Dairy Prods ] ry 

% — 300 ‘ 13 7 Centrifugal Pipe (60). » | 23 i Do pf (lis... ; " 

% 15,700 204 5 14% Chain Store Dev, w i ‘ 13% | SO 14 Feremeost Fabrics +2) t 1% 

2 8.500 4145 42% 28 Chain Strs Stk (bt) |} 19% 6% Foundation For Shs \, 

12% 45,000 65% 42 27% Charis Corp (72%). : | JO%® O00 Fourth Nat Inv 
+ 1% 300 45% 210) «140% Chesbreugh Mfg (#6) } | 7% 21% Fox Theatres, A . 2% t %y 
+ 4% 1,700 79% Kt) G7 Chesap & Ohie new, w Hy | Ww 10% Franklin Mfg (2) a) ‘y “i 

1% 27,500 19% ™ j%2 Chi & N'west bd rts ” » To.200 bad Sie Do pf (7) 88 ST% *8 
Ly 200 10. 974% Childs Co pf (7) 7 WSK 107 240 ; $4, i) Freed-Kisemann Radio 2h "hy 
we 800 1 #% 89 Cities SP & L pf «tip 89%, 891, ROY The a) #)) French Line, Eb 62.54) $1) ma 4 ma S 

Mie 1,100) 374q 68% 28% Cities Serviee (i800) CRM fil, "HS 007 200 1 — 

% 90 106% 98% 93% Do pf (6) 94% 4, 4% 4 1 wy eg $600 23 GARIVK PACK (1.20) 8% 28 . 3200 27 

31 10) 145 % 9 Do pf, B (ane) “a0 | 2» ( General Alloys (Sc) 8 wo 0S 

” 1,600 26% 244 City Mach & Tool (1. io 3 600 } BNA Ziv Gen Am Invest, new Zil% wi 1 4,7) 20 
4 va “NM 60 Clark Equipment (3) 100 | Wty Ny Do hew pt «ty Hie HMI% Me he ON 
% 1,100 14% 34 Clark Lighter, A. i 4 | LO oh General Baking oof Ye 16,530) 
14 1 13% 60 Clew Elee Mum (30) TD My Gay Do pf it) ald ti % 2.800) 
— 2% 800 25 Clev Tractor , 1h ze, | FF Cable war I, BON ™% zim) 31 
+ 1% ou : 4% Club Aluminum Uten. 1H } 2 Ltd, retsive) 11% % 19,800 11 
H% OO .. 744 36% Cohn Hall Marx (2%) TO A (Germany) rets % i 2% 1400 att 
4% 3,300 48 % 6S Colgate Palm Peet (2). 14,000 Empire Corp 1 2,900 32 
2% 19,100 30% | WO 96 Do pf (4) wo oar ft Gas & Elec, A 92,10) 19 
100 15 6 Celen Oil . +0) ’ | ndus A hol 8 Zim OT 
+ ™ 54,100 30 384% 28 Cotembin Pictures 1.200 Lndry Mach (1.10) ’ 414M) IN 
+ % 16,900 46% 2 Columbia Syndicate ony 4 Printing Ink (2'.) 1 1m 
% 10,600 +) ow, 4% Com'l Solvents, new. u f Realty & Util i * 
8 % 49% 214% C'wealth Kdison (8). 1°70 254 * pf 6) (4 7 
Mi, 103% 97% C'wealth Pwr pf (6). Looe 101 a ‘| Gen Theatre Equip v tc ; 
8h 12% O% C'wealth & Se war 11,7 t | 31% Gen WW & EI, A (2) ‘ 
68% 45 C’wealth Util, B (tive) : 9.700 47 16% Power pf (6) on 
+ 15, 10% Community W Serv uM) «198 A (8 A) Co Rt 
1% » Comstock Tunnel 2 70 - tig (A © 8 1s 

: 44% 25 Con Aireraft ur 2 } 1483 (=>) , 

: itt, 2% Con Cigar war. m0 a +4 leaner Com Hary & 116 4 
+ 18 8, Consol Copper 1M OR } fin oe Aiden Coal (io) 13 w 

-- Ss 30 Cons Dairy Prod ({2).. B00 Bn rth pbe Underwriters 2 20% 
u ‘ 180 88 Cons Gas Balt (3). 5.900 114) + dman-s TC (ht) , R84! 
4 50 8 143%, 125 Do v t (3)... "100 - hax Sugar, | Sth 
S | Nao a 38% 29% Cons Gas Util, A (2.2 2,600 30 Gold Seal Ei 
. 1% a 35 & Cons Instrument 280) 9% Golder c Bn. new Ww ‘ NI, 
, aan a 21 15 Cons Laundries . ¢: 1500 14% G ldfiel entre ... 2 8 rah 
. 900 is 10) Cons Lead & Zine (1) 200 Peter teld Consolidated 3 % 
, 1% 1.900 123 24 05) «Cons Nevada-Utah 700 - tam, Ine, ti 
ja 300 12 9 18% Coens Retail Stores (1). 4.200 18 Do pt cd) 7) 
2% 00 11% 4% Cons Royal (tle). 4M) Gorham Mfg v | ’ oo 
1% . GOO | 44 25% Contl Diamond (2) 1,300 32% « Gotham | Koithac rf % 
600 9 16% Cont] OW ....... 4900 91% nd Rapids Var «1) 6 ee 
r 1,000 30% 07% 84 Contl See (4).. mh) ymur Corp 34g 
1% 1 oo 27 41, 21% Coon (WB) Co (2.80) 190-25 Gr A - P Tea nv 310 
: : ITs Cooper Bessemer (2) WM) jo p (7) 0 v7 
1,000 28 | o's 3 =e mW 46 Great L ea ‘ a ; ) TD yp 
ws 307,700 3% » 5% Copeland Pr, Inc, A a1) Do pt pd 94%, 87 87 HOO TRL, 
+ ‘e 1,000 11004 1 12. Corno Mills’ (2) en => Greenfield Tap & Die 18 18 18 my oN 
1% 1.5m) 12 37% 27% Cord Corp . 10,000 20% + A M4 Greif & Bro pl, X (7)... Wy, HO oH rpc 
+ bee 41! «6 Corroon & Reynolds. aH ve - 154 Groe Store Prod v | pee 16 $500 16 
+ % 300. | 423 97 Do pf A (®) “4s Loo Wi i Ground ae (Fi) #2 8 4 1 270 39 
a “t00 +h a Cogden Ou 35M) 12TH r? 4 '-* Be #2 42 + 4 1M 
at san a Do pf : > (Mn) RO | at a” a = wo w). A C. 1 1 
om 100 ’ | 7 i, ie ; Coty, See Anon, rets 100 ee” tase Gulf her Law wi as a mo 0 
o “2 51 15% : Courtaulds, Ltd (7le) mr 1, | Se 2‘e Gulf Oil of Pa «ly 1991, 184% 184 > 16,000 TTI 
r = H% , Cream of Wh v tc (2). $00) 23 mh, i Gi ardian F Assn (2) 91% 87 RS 1.40 RT 
~ 13% 11% 7% Creole Petroleum > BEM) 7, Sy S Guardian Invest we WwW ; 1 1 
oO ! , Cresson Cons (8c) ern ‘ : 
-2 1,900 24 | ~ Crocker Wheeler i “i + ey o ag — = a , dle 
% 2,900 29% | : Do new . 4,400 49 <u : : zi 21 % 1m 
4% OO ols &. Crown Cent Petrol... WK) ra +, ro Aad pre Co = mr db 1% 6,000 jo 
7.800) % | ™ 85% Cuneo Press pf (¢ 100) 1% Ha x hal oes Th , se 
+ 1% — ss Curtiss Airports v . io 6 175 3H i Neh he : “ ; 40Mp 8 
+, S00 1% 8», Curtiss Flying Service 1.300 14% ae ae a nak & M (8) 17 +4 
9% R770 17! - None ‘ - % Hartman Tobacco 24! j i ( 
' 15 Curtiss Reid Air pf. 10K 14 Magyeart ¢ “ 
‘ 8 = 8 1 44, Curtiss Wright war.. 14,600 i Haseiti n =e H o ; 1,000 
+ 2 7 . ‘4% &% Cusi Mexicana Min. HM) | 2% 134 Heela ‘oa, Ry ’ $2 ‘ 1900 
2 1.100 Y ae 1) Ye 1.600 
1% 17.600 7% “) 10 DARBY PETROL a) 2800 11%, bo Helena Rubenstein TD 2 70 
14% 143,000 59 89% 28% Davega, Ine (+1% aaa 1m) Bul ca %4. Hercules Motor (1.80) 1 1 400 
1 76.0) 23% | 34% 18% Davenport Heslery (2). 2 9) 23 fit, 21) Heyden Ch Corp «2) »4 9 - mM) 
+ 2Yy wo 68 57% 8 Davis Drug St ctfs... 1m) * 44% 23% Hires (C EB) Co, A (2). 50 26 ( \ Ram) 
+ 1% 1,000 51% 6% 10% Dayton Air & Engine. 21) 11% 9% Hollinger Gold (ive) a . saats 
2 100 54 1 Decea Ree, uss (Am 241% + Holt (MH) & Co «1.80) " “a 
% 12,100 shrs) . . 1% 1% Mmi— % Wr 1S » Homaokla Oi! 45, m 
% 200 si) Deere & Co (6) 614 589 589 23 425 564 » Hormel (Geo) (1.50) WOU, hi, yy rap . 
14 400 114% De Forest Radio. 15% 14% 14% 1% 10.200 12% ot Horn & Hardart (2.) 1 s : 7 
1% 1,300 4 i De Wav ae. Ltd, rets “ 23 14. Houston Gulf Gas ri 29M) 15% 
pw (Sie) .....4. % 1,600 7 23-16) Hudson Bay Min & S ’ 9600 15% 
1% 10 11 2 Derby oi & Refining. . 1 2 200 r 12 8% Humble Oj (72) it "3M 11450 
1400 18 7%, 8% Detroit Afreraft Corp.. 1% 13.200 9% | 52 14 Hupyler Stores of Del 1x vt 1) Tu, 
9% 11°300 30% 0% 21% Dixie Gas & Utilities 3% 4, 22% | 100% 86% Do cum pf (7) x 100 
+ Y% "200 1% 2 27 Deehler Die Casting. 2% 4,200 33) | 82) 60% Hydro El Ser (1) % 27,000 
sb 1 19 1 % Dolores Esperanza + Pe 900 4 49% 24% Hygrade Food Prod % 1 OM 
+ 2% 1,200 “ 21 Donner Steel ; 3 8,100 48 340% 285 ILL PIPE LINE (20) ‘ 
15% 25% Douglas Aircraft 23% “a 1 , 7% Imperial Chem Ind. — 
+ 9 SOO 132 10506—CU« 200 Dew Chemical (+8).....490 479 490 26% inp O11 of Can, 9 (506) 37 ‘ Ae 
100 .. 111 100 ~=-dDo pt (7). eee DOD 1000 101 Do rege (50c).. ‘ i 
1 00 TD 100% 79% Do new . 98% 98% MK + imp Tob, Gt B&l (1 , ae , 
wo 620 615 Driver Harris Co. 620 615 615 Indus Fin cifs (b10%) ‘ rer a ; 
= = 182 78 .04 Draper Corp (4). 64 4 tit 70% Do cony pf (7) vn 
- ' 100 1s ‘ 4 Dabilier Cond & Radio. tt% 4 ana % Indian Territory Ulam + 8.500 
oo 152 e Power (5) ast 2 204 24 Indiana P Line, n (t2%) 3 rl i om 
oo i ant Motors ... 7 i 3% Ins Co of N A (tz) r rn 
. , % Durham Duplex Raz pr  Insull Util Inv 7 0m 
; 1 so 7 ee eae 9 39 ‘9 + Do 2d pf (tH) si 
1 5500 48 41 » Duz Co, Ine, A ctfs. ae ee 25 Insurance See (1.40) samp >>, 
M ROO Ot (68 v0 Duval Texas Sulphur. ..168 = 159% 166 20 Insuranshares of Del O40 21 
2% 20,100 1% 2 % KARL RADIO CORP... 7% 4% 4% ee ees eres Ce zx . 7,100 28 
2 26,700 PY East Gas & Fuel Asso.. 46 = 41 41 ts 7. ee Pet, new. we 
1% 1800 24 Eastern Util Inv A.... 2 ont fee ee m0 
% 12% Kast States Power, B.. ed tes ye BB : < 30,900 25% 
1% SS Edison El of Bos (12) : : v4 w ——_ Products: ~ 5 Me 
n% 4) Educational Pic pf (8). 42% 42% 42% ; » Int Safety Raz, B(t2%) ; r 100 
} 1 Ki Mee C 28 PRY, 2? 44% Int Superpower (11). j =, . 4 
m s2 21% Eisler Elec Corp. 28 25% . ix Int =n Me I tM 
1% 189 73 Klee Bond & Sh (b6)...1644% 122. 123 A nternat Util, A (54) 38 RY, 7M) 
z 108% 101% Do pf «i. 104% 102% 104% ia Do B me GR00 11% 
77% Klee Invest (b6%) : 186% 195 nterstate Equities wm 6918 
2% Do pf (6). rt ‘" pf win 4 1,600 
} Elee Pwr Associates meade @ ap 8 (1.80) i 20 
% Do A Ire Air, Chute (1.30) no 
i .. Klee P ? 35 7 e ryt , om =f 
1 to 7 oF be ro 101% 101% 101% 10 Bene ean (1.05) 110M 
Ww Elec Sharehidg (11) : 32% 6,200 na — eee , 14,400 18% 
! Do pf (6)... 120% Th 108 3,500 7 arene WM) 11% 
+ & 32. Bly & Walk D G (#2).. 32 4 200 | ¢ 6 JONAS & NAUMBG 7% 6 f 7) 
23 103% Empire G&F com pfs). 104 rr} 044 & 200 104 mm 30 Do cum pf (4) st 0 ; 200 
1% 91% Do cum pf (7) 92 91% *92 . d 800... 7% 35% KAN CITY P 8S v « 4 ‘5p 1? Tr 
1% } 39 «=6Empire Pwr part (2)... 59 My 56 2 6,400 49% 235 3'e Karstadt (Rudolph) 13% 1 4 , 1140 
| “0 Empire Steel Corp...... 22% 2) 20 1 700 .. Kawneer Co «2! ) ; m0 ’ 
32% 30 Employers Reins (1%).. 32% 314% 32 1,700 32% | “ Kermath Mfx ib % 1h (we 
31 27 Empire P S A (1.80) 29% 281% 28% 1 3,100 274% | 1% ‘ Kerr Lake Me h aT, 
1% Engineers Gold : 1% 1% %— % 800 3% \'2 Kirby Petroleum 25, 2% 700 
23" Engineers PS opt w... 39% 33. 33 sit 700 | 28 4 Kirkland s .. 2 a 
; 14% Evans Wallower Lead... 16% 5% 15% 1% 2,200 13% | 13 Kleinert “Co st 2g S 9500 28) 
% 10,000 "6% 6% FABRICS FINISH 9% T% 8% + % 1,300 | 2. & mee Soe 2.40). 29% % 1M) 
, . 3 Fageol Motor . 4% 4 4 ig 700 | 2 = Ke ister-Br (Am sh) 3 2 2 4) % 
79 Fajarde Sugar 81 x0% SOY 1% 90 (tw; | ruskal & Krus (1') 1 13 aw 
ths Too 86% 6% Fairchild Aviation | ™ 6% OK 1% 1,100 6% | 3 LACK OF N J (4). 74% 74% 74 ‘ ono 
5% Fairey Aviation, Ltd... 5% OS % % 2,000 | 45% 36% Lackawanna Nec (4).. 41 38% «(4 + 2% 25300 40 
% 3,700 3% 10 Faleon Lead .. 5 4, A ; & | 41% 13 Lake Superior Corp 1IR% 18% 183 % TH 17 
% 13,800 = 21 1% Fandango Corp . 14 | 35% 17 Leakey Fdy & M (#2.40). 194% 17% 17 1s ROO 1622 
% 10% Fansteel Products 14 91% G8 Lane Bryant, Ince (2)... 81 7 6% 1,100 
% 3 24% Fedders Mfg A (2 21 | 40% 37 Langendorf U Bak, A(2) 37% 37 1 my 
1% Federated Screw nig | 39 36% Do R (2) ; 36% 36% 3¢ % 10 2am 
% Federated Metalx +1 | 49% 3) Lazarus F & R Co pt , 1m) . 
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Transactions on the New York Curb Excha wna tinued 





Ne 
High. Low. Last. Ch* ue. Sales. Chose. 
4 Lefcourt 7 ed (1.60), 


+» Pandem 4 








High.Low. 
rns ‘Pac Tin Corp speciai.. 23% 
~ Pacific Western Oil + 





% -Pantepec 3% 

Paramt cab Mfg (2. — 19% 
ay Parke Davis (11.40) 56 

44% Parker Pen (2%)....... 44% 


ise pometee Trans (1%)... = 





4 Lone Star Gas, a (80¢). 


atterson Sargent ..... 
Pender (D) Gro, A (ah) R - 
._s BD Disiccer 1% 
Do pt A & eHS0ab 6400 "O 
* Pel nnroad Corp x r...... 23% 
Penn Ohio Ed pf 16)... 94% 
ee ae 105% 


Penn Ohie Pow pf (7). .199 
Penn Pow & Lt vf (7). 109% 
Do pf (6).. 105 


Penn Wat & Pow Qk). 108% 


eee «mes 





Magdalena STRS 


Mapes Cons Mfg (72%). 
4 Marconi Int M (52'4c).. 
+ Mar Wire Tel, Ltd, bear 





1+ 





Penn Salt (76)...... ..114% 
4 Peoples Drug Strs (1) 85 
Peoples Lt & P,A‘a2. 40) 53% 
Pepperell Mf; &) . 104 
Perryman Electric ‘<ce 





* Pick (A) B&Co pf (1.75) 10 
Pierce Governor (11%)... 
Pilot R Tabe. A (1.20). 


Pinch Johnson ......... Ban 








4 Memphis Nat Gas Ce. 
Merchants & Mfg Sec, A . 
>) 





Mercantile ‘Stores (5). 


Pitts Plate Glass (2).. 
Plymouth Oi) (2)....... 
Polymet Mfg (tt)..... 





Portland Elec Power. toe i 


» Merritt, Ch & 8 (1.60). c 


Potrero Sugar ......... 


Powdrell & Alex (3%). "148% 


Pow Corp of Can in. i119 


Power Securities ....... 1914 
Pratt & Lambert (4).. 71 
, Premier Gold (24c).... 1% 


Metal Tes ‘orp part pf 
Met ‘Chain Stores. ; 


Mid Royalty cv pf “33 = 
Middle _ West —_ new 


Prince & Whitely ...... 12 
Se OE OO. vcs 00k <0onds 38 
Propper Silkk H M (2).. 21% 
Providence Gas 11.20).. 30% 


Prudential Inv ......... 37% 





Puget Sd P & L pf (6). 10% 
8Nc) 


Pyrene Mfg ( 


i Railway & Lt 





Min Corp of “can (25e.. 





. Mob aah P ist pf ce 
™). ; 


% Radio Prod ........... 2 
See «+4 





. Rainbow Lum Prod, me a Be 

Do B 

Raymond Con ‘pt (3). H 
= 14 


Me 
Reeves (Dare) (1.20)... 36% 
Reiter-Foster (ic) .... 3% 


« Reliable Stores (614%) 25% 
Reliance ramon My 


Republic Brass war. 


3 


Repetti Candy ......... 1% 
” 
Reynolds Bros, Ine .... 15% 


Reynolds Met, new .... 45 
« Reynolds Metals Co. B 42 


CO SR ae 73% 


% Rhede Island P S pfi2) 27% 
Rice-Stix Dry G (1%)... 17 
34% Richf'd Oi1 Cal Nib TH) = 


4, Rockland - & P....... 
Rolls-Royce, Lid, rets. 


+ 
+ 
+ 


Nat Family Strs (1 60) 





» Root Refining 


Ross Stores, 


one oh 
CEES Ee) 


Richman Bros (3). .125 
Richs, Ime (1.2)......,. ‘SN, 
Rike Kumler ....._.... 


41 
Roan Antelope Mines.. - Ye 


Roose elt Field, Inc 





Do conv pr pf y (1.80): 





Royal Typewr rh 
Raberoid Co 72% 
Russek'’s Fifth 23 


Ryan Consolidated .... 6 


» Ryerson (Jos) (2)..... 42 
SAFETY € H&L (410),.175% 








Nat Paice Mach (2). 
Nat Sereen Ser (1.60). 


Nat Sagar NJ (2). St Reg 





eee | Strs war (2d). AD 
is Paper ee 
oe ae OS Pee re my 


Salt Creek Cons (40c).. 3 
. Salt Creek en (2)... 18 
Samson T R (iy)... 13% 
Schiff (Tha Co (1)... 48% 
Schulte Real Estate .. 17% 
Schulte Uni 5¢ to $1 St 7% 


Nauheim Pharmacies 





N Eng = . ee lien i) 





Deo SS 6b we e60e 008 Ms 
Scoville Miz ‘ . ) ad serad 3 
man Bros so. OO 
Segal L& Hard ‘tide’: 12% 
Sciberling Rub (1)..... 28 
Mec@eG Ome ....-....0 23% 
Do 2d pd (4%). . 18% 
Do prior (5%). soma 
Sentry Safety 4 ‘on. - 12% 


iy ——- & Dohme........ 28% 
Shattuck Den Min. 134% 
Shaw Wat & Pwr + 103% 





Sheaffer Pen (WA) ree) ) 67 


Mex & Ariz Land. 
Newmont Mining (14). 
New Or Great mae. . 


» Sikogxky ere 
Silien Gel ct. 
Silver (Isaac) Bros. 


S'mons Bd P cv pf (3). 
Singer Mfg (*22%%).....- 
Singer Mfg. Ltd (30c).. 
Sisto Fin Corp........ 





~ 
jalaoa KI — “ in. 





Sheffield Stl (12)...... 67 
shenan Corp (b6%) 2y 
Do pf (3).. 





Do pf (i) x r.. 


Silver King € (71, Bas: 


Smith (A O) (1.20).... 
rod 


MeMOa PUGE 20s ccccccee 3 
South Am Gold & Plat. 2% 
South © —_ Util, A.. 93 
ie 2 ear RS 
, South Penn GE ().... & 
Southeast P & L (b4)..115 
A “ CBircrxecsene 88 
oc achiwe 08 
“a "Cat ‘eae if B (1%).. 25% 
. ww pre i «a intbebes 23% 
22% Se C ol Pwr, iy (2) 0.00. 30% 
4 Southern Corp ......... 19% 
fice @ Util, B........ 8 
So Pine Lime (1)....... 22 


14% Southland Royalty (1). 154% 
Southw Bell T pf (7)..117% 
Southw Dairy Prod..... 23% 


eS SS errr ere YS 


Southw Gas Util....... 16% 
Southw P Pipe L (1)... 56 





Southw P & L pf (7). “1108 
1% 


nog wy Stores ...... 
at § Span & Gen rcts. a” 


to 


May f& pf eK). 


1% Stahl Meyer, Inc....... ot 
93% Stand Inv cum pf (5%) 
he WM, Stand Gas & El pf (7). 106% 
2\% Stand Motors .......... 
51% Stand O11 of ind (2%). 18% 
Stand O11] ef Kansas... 33% 
35% Stand Oil of Ky (1.60). 46% 
45% Stand Oj of Neb (t3).. 48 
110 Stand Oil of Ohio (2%). = 


mK 


ra 





t(tttrle+ 
7 work, 


i: iM, Outhd Mot, A 


It 


hss 


PAC G wT —E Ist vt (1%) 


' 





Be: 


r 


2 Sree 119 
Stand Power & aes 168 
Te pf (7)... my 





+ 5 





+HeP ted ered yt 
+11 

Se ee 

* Ped 





a oo 





7% Tennessee P Mt - ts 


Pod 











5% Trans- ton DLPS 


*Tri-Continental Corp 


29% ULEN & co 





? 


nit Carr Fastener. 





Ll +++] 
% t 


ride 













S Rubber Reclaim 





144% Unit Verde Ext (4) 








i. 








Priietl 


! 





R *, Wenden _ Copper 





Mat eoatreh 


= 2e 


z 





uk 
Se 
[++] 











eR en ttt 
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Transactions on the New York Curb Exchange—Continued 














Range, 1920 
High. Low High. Low. Last 
ti% 40 Det Edison Dec, 23 45 “0 41 
11% & Gen Asphalt Nov. 27 9% & BX 
JM ta > ab Brothers. Nov. 6 4% a ? 
Hh ; ni, WT Nov 26 3% ; 
# 5 Grlenby Grua Nov. 15 2% 2% 2% 
™, \% Inter Super......0ct. 2 1% Ms “ 
2% 1% May Dept Sts Nov. 15 2% 1% ily 
77 M4 Md West Ut Nov. 15 62 My 
20% #15 Mid West. (pr)..Nov. 15 174 16 16 
y 8% N ¥ Cente’ Jan. 31 9% 8% 
LM 1 Pennroad Nov. 19 2% 1% 1% 
1s ws Pub Ser tl NOV 1 45 45 48 
ia » Rainbow Lum. Oct. 2s ti 
% | St Regis P Oct. 21 2 1 1 
‘% 24 Sierra Pac Nov. 4 3% 2% 2% 
! Simmons Co Nov. 14 1 ' 
‘ 4% Trans Corp Jan. 14 M 4 ) 
tH I% Unit Gas tmp Dex $1 Ly 2% 2.5 
e vy Zonite Prod Nov. U1 a is ‘. 


DOMESTIC: BONDS (Sales im $1,000 


oy = 8Oy 


> ey" PR 4's, ‘87. 98 Hi, US 


1G ’ 12 itty 








Y sau Co Sa 
oe 84 Aluminum, Lid, 5s 
225 Am Comwith Pow 
» %% Am Gas & El 5a, 
jim 102ty Am Pow & Lt tis 
me% OF Am Roll Mill 5s 








N7% 77 Am Seating ‘is. (036 x1 78 78 
zw 61 Am Sel & Ch (ys, 1958 Z%& 112% 112k 
17% Do tt4s, 1986, ex w 1 "1 ut 
ny ©! Appalach Pow js, 195 ‘Ty OF NT, 
98 ait, Ark Pow € Lt Js. 1956. 96 a3! “i 
ie) 1 Asso Dye & Pte fis, 1988 WH Ot oD 
“8k 4% Asso G & EF tes, 48. . 192% IS 188 
it 44, Do 4s, 148, ex war. 12 129 
143 wy, Do Stgs, 197 5 
¥N tile Asso Hardware (i's, ; Rt 
163 87 Asse Tel Util S\%s, ‘44..1 1201 
13% S4 Athes Plywood Stys, 1945 O8'Q 82% A! 
ty, 102 BATES VALV BE 6ts,42.1000 109) 100 
128) («106 Beacon Oj fs, 1956 120) «117% 120 
1Z% YS Bell Tel of Can Js, 1955.100%, 99% 1lOO'% 
Hehe HRT] Do ts, BB, 1957 1 gory 101 
Tens 9 § Boston Cons Gas 5s, 47.100 100) 100 


1s 08% Boston & Me RK tis. 85.101 100%, 10% 
104% 00% Buffalo Gen FE} 5s, 56.. 99% 1% Hh 
8% ORI 














Ons ac ANADA CEMS! 

10 a 105k 108 
76 73 744% 75 
102% OS Carolina Po & we 97% 
wok 79 Cent St Flee 5s Ri% 2 
100% Hm 4 Do 5s, C wos % 4! 
wi, sik Cent St P&L ¥4s, .. § ti 8 
1s) 1 Ch ON W tus, 1D HOH 105% 105% 
mim % Chi age Tool 5'%s,'42 99% WOH wh 
94% 75 Chi Rys 5s, 1927, etfs... 77 76 | T614 
we 81) Childs Co 5s, 145 R2% 81% Swe 
99% 82 Cigar Sts Real 5%s, 49. 85 8 R82 
1s 92% Cinecin St y 3%s, “2 wim 93 98 

87 B4lq REG 


0% «=SI% Cities Service Ss, 1 
2 a6, Cities Serv Gas 5\%s, “42. 864 86% SHG 
OL Cities Serv GP L 65,45 95% 82% 9% 
02 Cities Serv P&L Sos, 52 95% 924 92% 
my 9 Clev El Mlum 4s, Bo H.1et fer ie 
108 1a Do Ts, 141 108 107 18 





98% 92 Comwith Edison 445,557. 2% 2% 92% 
ot) 74 Com'r |Larabee tis, (41 76% Ti% 76% 
16; 10) Con Gas El Lt & P of 

Bal nT) E, ts 1 Wt tot 
Hig 105 Deo ga, 195 106 108 106 
w 7 Cons Bextile 8s, (941 R0 75 gn 


Consumers Pwr 4%8, 58. 94 93 a4 
s & El 5s, “8 85% 82% 85% 
on 91 % Contl OF} Jigs, a7 iM 92% 94 
101% 96% Cudah 1946 9 8698 = =6(ON 
99% 98% Cudahy fF Sigs, “37 M4, M4 94) 
v1% © DEN §S LAKE fis, ti0.. 65 5 ‘i 
10% 95% Det City Gas 5s, BB. 50 7 H%, Yi 













it, 1OBK Do tik, A, 17 WH 106 
Mi MI% Det Int Bridge (4s. MI 84 
Ni, 70 Do 7 152 re) 73 7 
88% Tl Dixie ‘gut G tis, ALST 78 76 77 
114%  K PASO N G 668,A.43.14% 105 108 
wom oD Do Gos. LOSR m6 106) 106 
O14 Bly Empire) OURRef 5445, 12 87 RK, ST 


FAIRBANKS MW 5s, “42. 05 ws ws 
103% 9 Fed Water Sup 5s, 54 99% OS Why 
94% 88 Firestone Cot M 5s, “48. 90 SB, iM) 
05% 90% Firestone T & Ko 5s. 42. 5 WS o4 
7) «6Fisk Rubber 5%» a 7 7z 


Mig US 


” 
o% 78 


Florida Pow & L 5s 87 
118% 97% GARL’K PACK fs, 102 
87% 92 Gatineau Power 5s.56 4 93 
100% 86% Do tis, i41 St 
874% 79% Gen A inv 5s, A,'52, Q 8 
106 09 «Gen Ind Ale figs, 14 99 
12% 80 Gen Laundry (ies, ‘37 RO) 
OS 7) Gen Bayon Lid tis, 48, 7 
Lire) w Gen Thea Equity 6s, 19% 





87% 30 Gen Vend tis, 37 

70% SS Georgia & Fia Ry tis, 46 wo oo tly 
8% ‘4 Georgia Power ‘s, a7 87% WR TK 
100s OTS Goodyear T & KR Sige, “31 9s % 98% 98% 
oe #103 Grand Trunk ties, “36. .104% 104% 104% 
108 98% Ground Gripper tis, H.. 100 V8% BRE 
101% O7% Gulf O11 of Penn 56.27. 100 9%, 09% 
me ye Do* 5s, M7 1M 199% 99% 
oy 92% Galt States Util 5s,A,56 4 98 4 
92% 68 HOOD RUBBER 5's, 6 84% Bilyg 84% 


i M2by [ro 7s, 1956 _ LN "ay 9% 





















































































































Net Wed.’s | Range,1929 Net Wed.'s Range, 129, t Wed.'s 
Ch'ge.Sales.Close | High. Low High.Low. Last. Ch'ge.Sales.Close. High. Low High.Low. La Ch’ge.Sales.Close 
% 240 4 ; 92% T2% Hoasten Gait s fis, A.43 83% T8% I +4 42 80 107: 9914S W Pwr €& L tis,A,2022.108 102 102 19 
% 4.000 92% 7 Do 6% S4 79% 83 +323 2 td 97% Staley Mfg tis, 142 98% 9S ysl 21 98% 
6,000 | 101% ~My Hygrade Feed. rs Ga, 49 99% 19% WH ** U1 1a “i% Stand Invest 5%s, 1939. 98% V7 23 «Mey 
700 ts " ee me 19% 04% Stand Pwr & Lt iis 1957 981 9 ‘ 81 97% 
1 cw “ | = 97 ILL POW & L 5%s,B,54 97% OT Dik + % 4 , | 40% 91% Straus (Nathan) is, 1938 95 91 : cia, 
I% 46,200 18% 98% Inland Util fs, 1904... 98% 98% 98% .. ats 115% 73 Stutz Motor Car 74s,'37 80 7 10 
14200 iM 9% B8% Lo As, 1957 SSly 8814 RBIE — 2% > 5 | we 99 Sun Oil 5%, 1939... ... 100% - 
12% Ton 49% | 121% 12% Indep Oi & Gas fis, “30.105 id 27 Wile | 93 4% Sunmaid Raisin 64s,'42. 79 7 8 
is 46m 11 1 “4 «Indiana P & L 5s, A.’57 + % i ® | 100i, 984 Swift & Co js, 19 99 8 ‘ “7 On 
“i win au 06% Y1% Inter Pow See 7s, * 7 oH %%+ % 8 Me | 4 7 
x4 400 te 92 8) )6odIntern Sec 5s, “47 Rte 84% 85 + be (ih SO TEXANS CIT GAS 5s,’48 84 ge 835, . a 
by +4 & 104% 101 Interst N G ts, 26, x w. 101% 101% 101% s | Texas Pwr & Lt 5s."56. 97 ¢ : H “OT 
. on , O44 83% Interstate Pow 38, °57.. 86 83% 86 + 1% 24 Rly | Thermoid (s, 1974. w 93% 9 41 93%, 
a a v7 83 Do ts, 1952 eens KF S4 85 + * i Tri Util conv 5s, 1959..102%4 99 ~ Og 46 OT 
shee} = be 110 100) Invest Bond & 8 5s, 47.100 100 100 2 pie ge 
! ~ , 131% 9 Inv Co of Am 5s, A. 47.12% 118% 118% — 3% 4115 j 4 ULEN & CO bs, 1944 99% 99 } 2% 99 
_"" , St 72 bo ds, A, 1947, x w... 77% 7% Tih + % is United Lt & Ky 5%s,"52. 1% 85% + 6% H4 91% 
a toe Pi 80 72 Investors Eq 5s,'47, x w 76 76 76 to i oa = A. 1952... -- 988 971 7 4 1% 97% 
Hah 2\e ly s ubber 6 2 R 
shoe ‘y 4% S87 lowa-Neb L & P5s,A,57 91% 90% 99% + % wom | Do Gus, If a $ é 
Units) 1 ® KANSAS G & E fis ,2022.102% 102 102 it | ‘ a m9 7 6 
; 96% & Kaufman Dept Ss 4s. 36 938% 98% 93% 3% ! i ‘ Do 4 ‘ ed 
% ony | 7 “7 «Kelvinator tis,'36, rt 73 7 74 : 90 Y' 11 
1x 102 | ino oy) Koppers Gas Coke 3a, “i 95% OF 95 a OO | 100% 95% Do i % 6 
nm Vol } 106 I LEH POW S is, 2026. . 108% 102% 103% + 1% 24 104 100% 96° Do 8 4 
ike 420% i 0% Libby, MeN & Lib 5s,'42 92 90% 905% — %& 45 U2% is 96% Do , 8 ‘ 3 
76 120 ; %% 9 Lone Star Gas 5s,'42.. 94 “4 . 1 100% WH Do 1939. : 99% 96 6 6 97 
. 06 1 100) Leng Island Lt 6s,°45. .1 101 11% —1 ; 20 102 102 nH Do 1940... 100 ORS 1 , 4i * 
14 = ee OG 88 Louisiana P & L 58.57. 92 90% 91% + 1% 14 935, 101 89 Utilities P & L 5s, 1959. 92% 91% 91% a, 225 89% 
: >; 4 9% 90 MeCORD RAD 68,45... 91 90 90 —1 9 89% - 
on B | on “6 Manitoba Pow 5%s,°51.. 97% 97% 97% % 3 97 Brod, a bg Mage yA a K ts, = os 83. S4 . 3. 
ris : IN4ty 9915 Mass Gas Sis, 1946 “102 101% 102 : ¢ 29 . ro Wr OS, +b % 4 YY 
+ - Qry ; 3 . ; * , 7 
b 2a a sy | 'S Se ys gy Sear + 4 100% + ‘ 72 99 104% 103 WALDORF AST 7s,°54.105% 103 10 ‘ i 
, ou 40 88% Ot - nat et Buisson 8,0), 15... 4 o4 a4 ‘ 2 ¥ 105% 104% Warner Bros tis, 1939 105%, 104% j R23 1033 
1 Se omen © LS a, St 3 Webster’ Mills Gis, 1933. 91. 91 9 feo, 
4 73 176 . ite” — P& Ut ths, 78. 2 5: West News Del Gs, 1944 97% 97 " 1: v1 
r ; Ww 0 ive ¥ tis — . - Pug + + hd . - au 
2 81 | ory 96% Mont .s Py A 59, 38, 1% » = Western Pwr 5's, 1957.160 140 4 Is 1254 
th | wt Ai) Morris - Co 7%s, 1930.. ae | oo1e $ West Texas Ut 5s,A, ST 88 88 RR 
Re BS 97 Munson S S 6tZ8. 1937 25% 9 2 Wisconsin Cent Ry 5s.°30 99% 99% 99% + \& in 99% 
" 59 122 . 
I Wie 1% NAKR: nee mr co al 5 oie ; oT 97% FOREIGN BONDS (Sales in $1,000 Units) 
2 s 7 %©G 92 4 & 
+ 14 : " W5% 11 ee P Ss L fis, A, 226.104 102% 104 + 216 29 103 105 101% ANDIAN NTL 6s.'40.xw. 105 105103 
1 4 101 11% Tht ; Gin aS a ort Lore a. — ' ao a8 11% BADEN is,'5 
1 “7 101 ont. 64) t Trad r oon .oar dy 4 10 _ 19 € Had 4 is, 91 A. ps ibe "1 8 
‘ 7 | . 6 Na rade deurnai és 67% 4% G4Ay% 14 12 64 4 s> Bogota Mtg Bk 7s, 47 SS Se 838 ~ 
7 110 «101% Neb Power, A, 6s, e + 2% 19 .. 88 79% Bokem Glass 8.57 82% 80 82% + By 22 
. “ 109% 8% Neisner Bro tis, W948... 101% 100 10084 “4 19 .. 102 «98 «Buenos Aires 7s,°52 100 98% 100 1 85 100 
= 3 neve } Si% 85 New Eng G @ E os,'47. 91% 88% 90% + 1% SH 92% 14% 100 Do 7%s, 1947 103% 11% 102 41109 
"71 » as { (17 % ij. + P y ‘ 
4° RSKNY « "vor Invest 15s 1% RH WR + 1-23 MR | omy ai CAUCA VAL C is,44.0 88 MG SG : 
"2 948 vesers, 86 BM 854 % 15 | 87% 74 Cen Bk Germ fs, B51. 79 74% 78 a 7 78% 
LL 3H 88% N Y aa & Lt 4s, 67. 93 Roy 93 - &¢ 180 92% ST = on ., A, 9 i i 80 
; rermmrtiy 108% 104% Niag Falls Pwr 6s,°50..106 104% 104% 18 i ee +. ons M4 ‘ 3 mM 
; G1 92 10 94 North Ind P Ser 55,66. 98% 98% 9RY% % 7 "a hile Mtg Bk mo 9G i 96% 
+ 5 45 1% hed tol Nerth St Pr 6%s,¢ n,°33. 101% 102 } % 21 102% oh S4 4 Do ts, 1962 : 85% 8758 & OO RTH 
y «OF LDRE DOS TD 8 North Texas Util 7s,°3- \& 4 104% oat 103% — rH. ae! B24 Se 4 RG 
cd ‘ ad 8 ’ OS 
7 Pe 1% No) OHIO. PWR $s, D6 2 36 92% : Pits a e tére “ . pis 1 
+ & 2 3H 11 9% Do 5s, R, 1952 % 30 98%, iM rts DA ISH MUN 8, “33. . OS v1 v3 : 
+ 1% 17 RB 100% %§ Ohio River Ed 5s,'51. 7 7 101% 94 Do 5%s, 1955. 7% 96 97 r 14 
1 2 «678 102% 95 Osgood Co 6s, 1938 he 2 S6% 76 Danzig Port&W ti4gs,52 81% 80 g0 ¥ 0&4 
1 93 W814 79% Oswego Falls fis, 1941.. 82 . 2 97 93% Denmark Mtg Bk 5s,72. 94 93% 94 ; 
+ % 54 86% 99% Asis One River Pr tis,'31. § + %& g | 98 24% KB PRUSSIA BE 6s,°30. 98% 974 9814 4 ~— 
+ % 18 87 98% 89% PACIFIC G & E 4s,’ Ly ‘ | 97 384 FE) Pwr Germ 6%s,°53... 80% 26% 89% + 4% . a 
7 2 93% | = - Par. MDs. “ s : > 1 
a a 993 4 ” Pac ifie West Oil 62s, 5 % 2R $a 92 79 «Kuro Inv Mtg 7s, C,'i7. 55 82% 84% = 
78 82% = e pare & Tilford tis, a? 416 i 102 07% FINLAND IN BK 7s,'44 99% 99% 99 ib Anas 
: |! nee. 86 "armel Trans 6s, 1944... 8 2% 7 | 914% 78 Fin Res Mte Bk 6 61. 81 =9 + P ~ 
. 5 ny > Peon D & W iis, 1949... 99 “ 34 98% S2y Frankfort City 6145,°53.. 90% 89 4 : 4 
, 2 7 89 Penn Ohio Ed 3%s,B,59 92% 1y 6 921 Se gs are cee ; o : . 
23 101 ‘to 93 1s 1% 86% GELSEN MIN 6s,"34 ng gs oe 
Ses : * "100 g 2 58 98% 92 Germ Con Mun 7s,'47 93% ; in 93 
— 1% 2 12% 2 100 i > ; &89 76 fo Gs, 1947 S414 R4 85 83 
* 10 79% Peoples Lt & Pwr 78,"T. 92% ties 41 90 | oh 5 Sune So WS BF 0.4.08 5S “ “ i 
; 107. 104% Phila Elee ix 106 1% 8 103 «98 HAMBURG EL 7s wo 86999 88 - 
} 23 . Lig 104% Do 3%s, 1953 ,- 106 4 | 88 79% Ham E St&U Ry 5%s,'38 83% 82% 43 12 go 
+ 1% 83 RG 105% 102% Phila Klee Pow 5%: t & 25 104% | 6% 93 Hanover Credit Gs,°31 9% 95% 95% 4 One 
+ 1% 7 103% 93 Phila Rapid Trans ¢ ¥ 4 ls 4 4 2 2 
' 17 99 98% 94 Phila Sub G & E 4! ) 17, + fies 91% 85 ISARCO HYDRO 78,52. 86 x6 86 ° 
: C 7 ,. ‘ or Pgh. > . 2 
+ 1 ORY 100% 4% Pittsburgh Coal 9% ° 1 106% 84 Esetta_ Preschini 73,42... 87 sf 8 ; 
13 «100% Pitts Steeb Gs 01 2 ,; 20% St Do 7s, 1942, x w “4+ s+ R4 9 Qs 
! tts ee Ss, 102% % 3 102 ons oa : . - @ 4 
fant “2 8 130% Poor & Co Gs, ‘ 127% 9 83 115 90% 86 Italian Superpwr bs, i3 91 86 st . 87 
1 1 106 Ws 92% Potomac Ed 5s, Hi 95 \% 120. ; ™ a Do tis, 1965, x w 19% 12% AY 
i% is 84 98 88 Power Corp N ¥ 5'%s,'47 92% 4% 8 j 52% 68% JUGO MTG BE 7s,'57 7 73 it fit 
+ 2 1s 72 "9 88) 6 QUEENSBORO G & E Oo 82% LIMA CITY 614s,'58 R4 82%, 84 , 
r' jd 4s, 1958 9 9 9 + 1 1 103% 938 MANSE'D M @ S 75,4193 98 93 
a 7 Wm% 9 SL ZANTS BRONZE 6s, | 99 91% Mendoza 7%s,°51 Y7%2 Y2% Bile + t 
214 ! 19-44 9 | on ome 7 —_ , . 
, ; » ow ; - * } 107% 12% NE CRLANDS tis,’ 72. . 105% 103% + 1 
eh. a 112 2 Keliance Man 5s, »= 7 50 98% 9 ‘ 87 sty hy = us 43 "Rote ee A . , 1 
, 9 97 Remington Arms : + y 7 - pm al » v'” + > 91 
% is UN! 89 75\y Rochester ( Pwr 5s, cs ee 93% 31% PARANA STA “= 78,58. 83% Sh &B 
L 1% a 0% i = 90% Ryerson & Son Js, 2 > 81 78 69 Potrero Sug 7s,'47, x w. 74% T7414 74 { 
ars ay ta ' 04, 81% Prussia tis,: ‘ 87% 84% 814 2 a 
+ 1 18 3% we 81% ST LOUIS G& ¢ 1G “7 ° 88% Do Gs, 1951 ; 92 so% 91 . = 
1" 7% SS San Antonio P 8 5s, a on — F ‘ 
+ 1% 101 Sit 1) «680 Sehulte R E 6s, ‘ 3. “| M4 91% 83% RIO DE JAN 6%s."59.. S74 83% 87 } 0 84% 
iy 2s 100 ; vith common atock.. 909 990 % — 5 16 05% 77 Ruhr Gas Co 64s,A,53. 79% 8% 79% 4 » TRI 
- % 10 «98 w gt bo without com stock. 80% 80 BL) 0 913 89% %S! Kumania Inst 75,59 .. S3% &2 Rt 4 41 8314 
+ % i ORM Yi 91% Seripps (EW) 5%s, 194392 92 92 4°53 — 19% 11% Russia 5%s,"2! my 1% 1 
ty “ay NT 85% 74 Servel, Inc, 5s, 1948 ri) 71 75 a = as 19 11% Do %s, 1921, c.o.d my 11 11 r 
18 | D4% 8815 Shawinig W&P 4%s,'67,A 92% 90% 92% > poke ; 19% 12 a is, 1919 ‘ 12% ~ 
wy 4 & y 7 6 +h : 7 9 19 11%  Glys, 1919, c.0.d. 12 11% is) 11% 
1 anait oak gy ae ll , Be =. a 126% Oil - = 98 100 | ie ‘ 0, ¢.0.4.. . i 11% $ 11 
oN F , M4 she nie i} Ss, *% 100 100 + 1 8 1n1 95% SAAR BAS CON 75,55. 98 ory, 98 i 8 
6% 1,051 135 124 101 Siliea Gel ths, 1932 103 «(102)—Ooa12 a ses 8 80% Senta Fe 7s. 1945 a3 92 92% ; ‘ 
+ 4 + 32% 07h 73% Snider Packing 6s, 1932. 77% 75% 77% T 7A 20 77% 04% 81 Stinnes (H) wk6 85 BS 0 33 
? 14 35 } 98% 9) Solvay & Co Ss, 1942... 94 93 a4 ; % pL R . 1 82% Do 7s, ‘46. .ex war RT a8 R4 4 83 
L 1% 108 97% | 15% 100 S E Pwr & Lt tis,A,2025.104% 101% 104% 7 <2 W 104%, onXK we he 1% 90% ’ Tae 
+ % ti * | 102% 98 So Cal Edison 5s, 1944.101 100° 101 + 1% 3 aS 2 SS ee es wo oe 7% 
‘ - *% OT = 5 an Qo o > ) ) 
%, 12 105 j ten ‘ 97 Do is 1951 ty 99 99% + 1 92 . | 98% &¢ We bates Corp Gigs. 41. 86% 85% 86% 1 - 
ly + 9Rt 102 7% Do 5s, 1952.... 100% 98% 100% + % 5 101% | oar 21% Un Stl Wke Glos. A. ‘47 84% 83 S4te + 112 32 
+ & 0 100 % 88 So Cal Gas Ss, 1937 91 .o 9 +2 Simm. a ie ae so . + . 
41 100% 0% 2 Do 5s, 1957....... 92 92 92 ~ 4% 1 . | Dividend rates in dollars based on last quarter! semi-annual 
+ %& 1 94%, | 98% 974 So Nat ‘Gas tis, 1944 98 97% YT% 23 payment 
r ‘ n4% j 101 89S W Dairy Prod bs, 38 Mite Ot bel “e 14 B6% | *Ex dividend. fPartly extra {Plus extra in s kK als 
1h OS | HT, 89% S W Gas & Elee 58,A,57 93 91% 93 + 1% 5 92 | in eash or stock. bPayable in stock. dPayable in preferred s 
| 





Speculative Commodity Markets 


Continued from Page 817 
there was no further drop in prices, 
and the Chicago sales were made at 
prices originally asked by producers. 
The Chicago action stimulated in- 
quiries for business in New York and 
on the Pacific Coast; and made for a 
recovery in South American prices, 
October futures last Monday on the 
New York Hide Exchange remained 
unchanged from the preceding week 
at 15.25, but contracts for December 
delivery rose 50 points. 

Sole leather prices weakened con- 
siderably in response to slackening 
shoe production. From Lynn, Roches- 
ter, Haverhill, Cincinnati and St. 
Louis come reports of slowing down 
in production. Cutters are being laid 


off, short time is becoming the rule, 
“Help Wanted” signs are disappear- 
ing, there is a tendency to await the 
new Spring styles, and all signs point 
to a close of the season. The.season 
has been busier and longer than usual, 
and while production figures will not 
be available for some weeks there is 
no doubt that the shoe producers had 
a considerable share in the 1929 pros- 
perity. 

Imports of hides at the three ports, 
New York, Boston and Philadelphia, 
took a sudden jump over last week to 
118,035, compared with 24,338 the 
preceding week. Imports to date are 
over a million less than last year, be- 
ing 2,016,923, compared with 3,294,- 
678 for the same period last year. 

Cattle slaughters at 218,435 con- 


tinue at a high rate and again exceed- 
ed last week’s by 27,000. 


Range of Hide Future Prices. 


—No —-Dec 
High. Lew High. Low . 
7 ee 16.10 15.90 
Oct. 15 16.02 16.02 
Oct. 16 16.75 16.75 
Oct. 17 16.65 16.55 
Oct. 18 16.40 16.40 
Oct. 19. 16.60 16.60 
Week's range 16.75 15.90 
Oct. 21. 16.30 16.30 
ct. 22... hensebe ae 
Oct. 3.... it 16.30 16.30 
Oct. 23, close 15.00b 16.00@16.25 
—Jan.—— ——May 

High. Low a lew. 
Se Se 16.10 16.10 1 17.00 
SU Mb is sean wee ane 16.25 1$.25 ata 
Oct: 16................17.00 16.90 18.15 17.50 
|) ees 17.00 16.80 17.80 17.65 
 ctcheacade ate 16.60 16.60 17.75 17.6 
Saas ae - 17.90 17.75 
Week's range..... 17.00 16.10 17.90 17.00 
Oct. 21. 17.60 17.50 
Oct. 22 pas ‘- 
Oct. 23. : ; 17.62 17.40 

Oct. 23, close. 16.10b 17.40t 

b Bid. t Trading. 


The adjusted Hide and Leather in- 


dex stands at 88.1, compared with 88.4 
the preceding week. 


SILK 


NLY 2,075 bales changed hands 

on the National Raw Silk Ex- 

change during the week ended 
Oct. 19, making one of the dulles* 
weeks for many months, Prices re- 
mained stationary at $4.95 for con- 
tracts for October delivery. Yoko- 
hama prices were more active and 
moved up to 1,316 yen last Monday, 
compared with 1,306 yen a week ear- 
lier. The into sight movement for the 
first part of October continues unusu- 
ally heavy with consequent increase 
of stocks, a condition that is making 
for a hesitant market. Arrivals from 
the interior from Oct. 1-15 were 31,- 
631 bales, which is 3,000 bales greater 
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than during the first fifteen days in 
September; though 2,000 bales less 
than during the latter half of the 
month. The into sight movement for 
the first half of October was 31,705 
bales, larger by 7,600 bales than the 
into sight movement during the first 
half of September and larger than the 
second half month period of Septem- 
ber by 800 bales. Exports to America 
dropped 400 baies from the previous 
two-week period and was 24,978 bales. 
Total shipments to Oct. 15 amount to 
199,900 bales, compared with 186,683 
bales for the same period last year 
and 169,628 in 1927. 

BERNHARD OSTROLENK. 


Range of Silk Future Prices. 
—Nov.(n.)— 





High. Low. 
See Re ey PPI an SODAS 
4.95 4.93 
4.98 4.96 
4.96 4.96 
4.98 4.93 
497 4.97 
4.96@ 4.97 


—Nov.(o.)— —Dec.(n.)— —Dec.(o.)— 
High. Low. High. Low. High. Low. 
we... ... — a eee 
A --. 493 4.93 A —« oa. Gan 
Oct. 18... 495 495 4.98 4.98 m2 nage 
Wk’s rge. 4.95 4.93 4.98 493 497 4.97 
Oct. 22. 498 492 ... ! 3 


Oct. 2 4.96 4.96 re es 
Oct. 23 ) 
close 4.93@ 4.97 4.94@ 4.97 4.92@ 4.96 

——Jan.—— ——Mar.— Ap 
High. Low. High. Low. 

a, eee i. Se ose 

Oct. 16... 4.92 492 492 4.92 

Oa 3... ... i: tr Sp 

Oct. 17... .. 497 4,97 

Oct. 18... 4.98 4.98 4.98 4.94 

Oct. 19... 4.96 4.96 


Wk’s rge. 4.98 492 498 4.92 
Oct. 21... 4.96 496 4.96 4.96 


Oct. 22.. : ale ie ata 
Oct. 23... 4.98 4.97 498 4.95 
Oct. 23 

close 4.95@ 4.96 


Notes 


industrial Rayon Corporation 

For the quarter ended on Sept. 30 the 
Industrial Rayon Corporation reports a 
net profit of $369,610 after depreciation, 
interest, Federal taxes and other charges, 
against $478,917 in the same quarter of 
last year. Net profit for the nine months 
to Sept. 30 was $1,063,208, compared with: 
$1,159,250 in the corresponding period last 
year. 





Triplex Safety Glass 
For the year ended on June 30 the Tri- 
plex Safety Glass Company, Ltd., reports 
a net profit of £2,657, against £41,452 for 
the previous year. The company proposes 
to increase the authorized capital to £400,- 
C00 by issuing 50,000 £1 par shares. 





Evans-Wallower Lead Company 
For the first nine months of this year 
the Evans-Wallower Lead Company re- 
ports net earnings of $374,880 after de- 
preciation but Before depletion and Fed- 
erai taxes, against $280,873 for the corre- 
sponding period last year. 


American Utilities and General 

The Americ+a Utilities and General 
Corporation, an investment company 
sponsored by G. E. Barrett & Co., reports 
gross earnings of $1,501,929 for the first 
eight months of its operations from Feb. 
15 to Oct. 15, and net profits, after op- 
erating expenses, of $1,446,085. After 
Class A and B dividends there remained 
a balance of $1,235,700 for Federal taxes 
and surplus. These earnings were real- 
ized from an average invested capital of 
$5,100,000. 


Air Reduction Company 

For the quarter ended on Sept. 30 the 
Air Reduction Company reports a net in- 
come of $1,562,622 after Federal taxes, 
equivalent to $2.05 a share, on 761,863 
shares, against $799,789, or $1.69 a share, 
on 683,873 shares in the third quarter last 
year. For the nine months this year the 
net income was equivalent to $5.63 a 
share, against $3.18 a share in the corre- 
sponding period last year. 





Business Statistics 
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1928 High. Low. Last. 
eer. 170.0 164.8 165.5 
5h epee” 1 166.5 168.2 
SERENE: 170.3 168.0 168.9 
Oct. 30 169.6 166.5 167.2 

164.8 166.0 
166.1 168.1 
166.9 167.7 
166-9 167.7 
167.4 169.4 
169.5 170.6 
169.1 169.7 
169.2 170.9 
170.6 172.5 
171.9 173.1 
170.9 173.0 
171.7 172.9 
171.8 172.7 
173.3 175.0 
173.9 174.5 
172.5 173.7 
172.9 173.4 
69.8 171.0 
171.3 173.7 
170.8 172.6 
e closed 
5 172.5 173.6 
. ' 173.5 175.0 
4 ; 173.5 174.0 
75. 172.2 173.1 
eS 174. 171.5 171.8 
SS -~ 168.9 171.2 
ss . 173. 169.9 171.1 
= = . 172.4 169.1 170.8 
= oan 162.6 163.5 
. % 66. 158.5 158.5 
| ds Spee 160.0 154.7 156.0 
NN ods k dae teal 160.4 155.8 159.6 
- " ere 162.4 159.5 162.0 
PD Min icngse seta 162.6 158.5 159.3 
Bs Ms oso hwdnne-e 49s 160.0 157.5 158.9 
EE a 159.4 156.9 157.6 
SSA eS 158.1 156.6 156.9 
CO EPR: 157.8 155.5 157.0 
 ( Sa 160.1 157.0 159.5 
Aer 163.1 159.4 162.3 
I SE a gind 0 3084.50 164.6 161.5 163.3 
SL TS Hakwaics cocaaa 165.9 162.9 165.6 
Dec. 22 . .166.2 164.4 165.2 
% . -168.1 164.9 166.7 
. .169.6 165.4 166.9 
. .169. 164.6 168.8 
. 172.8 168.9 172.5 
174.6 171.6 173.1 
175.9 172.5 175.3 
i 180.2 175.6 179.6 
\ oe 177.5 179.0 
: on 176.0 177.8 
. . 179. 175.6 176.3 
‘ . 171.5 174.0 
q 0 172.7 174.2 
. . 174.6 178.1 
. ; 177.1 178.8 
" -180 6 176.9 179.2 
‘ ‘i 177.2 177.9 
% ‘ fk 176.7 179.8 
. seers 180.5 175.7 176.3 
a . Sh eeea 181.1 76.4 180.6 
fA RE 182.2 179.6 180.9 
aS Sa 183.9 179.0 181.6 
Ss eee . -185.2 182.0 184.4 
c.f Tarr 185.1 181.7 182.8 
pS SRST: 188.1 182.7 186.0 
OE ras” 189.7 186.2 186.6 
Jan. 24.. -187.3 184.0 185.0 
Jan. 25. .192.3 187.9 189.9 
Jan. 26. -191.3 189.0 189.6 
Jan. 28. .191.4 186.5 188.4 
Jan. 29. .189.3 186.2 187.4 
Jan. 30.. . 188.3 184.6 186.3 
SE Ma crs a -aidigcinnieed te 189.4 185.8 188.7 
Be: Bee Vee 193.3 187.6 190.6 
. Mekanctonduscens 191.2 188.6 189.4 
Se ees 191.3 188.3 189.1 
BO. Be pasivcvecsccsn 131.8 188.5 190.3 
3 ar 191.3 186.4 188.6 
MUD Becsviccocoesses 186.3 181.4 182.9 
OS SS oa 184.3 179.4 181.0 
BG. Sina cs0cdc0sseene 185.1 181.1 184.5 
WE: BB. sccscccovesece 187.5 183.5 183.4 
Sa 184.5 180.8 183.9 
, Srey 185.0 180.0 180.4 
c 3 ere 179.1 177.3 178.0 
SR dass aesmoed.oee 181.7 177.3 180.9 
J Be ere 183.4 180.2 181.1 
; . 184.1 180.9 183.5 
- 187.4 182.8 186.9 
.190.5 186.8 188.6 
.190.7 186.0 189.0 
. .192.3 187.9 190.8 
194.8 190.0 193.8 
198.2 194.3 195.9 
196.1 193.2 194.6 
196.1 191.8 193.0 
195.2 190.9 192.5 
194.9 188.4 189.6 
192.8 188.4 191.7 
194.9 189.6 194.4 
195.8 193.0 193.7 
194.1 189.4 189.7 
192.8 189.3 190.7 
. 194.1 191.2 192.4 
1 197.4 193.6 197.0 
area 201.9 198.2 199.8 
ES fix dads cekeden 201.0 198.4 200.4 
a canna menses 201.4 197.6 198.3 
Mar. 19....... ..-200.9 196.7 199.1 
Mar. 20.. -201.7 197.1 199.6 
Mar. 21 -202.7 198.6 199.9 
Mar. 22 . 202.0 195.6 197.4 
Mar. 23 .198.0 193.8 194.2 
OT er 196.5 187.8 189.2 
 & eee 190.7 180.0 184.9 
| er eer 194.1 186.7 192.6 
aes 196.6 192.1 195.7 
ee Se 192.7 186.7 190.4 
ME! ren as cae acaed 193.1 189.2 192.( 
|| 3 Re 194.6 189.1 190. 
parr 195.6 189.3 195. 
OSE eee 196.8 192.7 193.€ 
- Bere: 194.1 191.4 193.: 
7 SE SR er 195.1 191.1 191.¢ 
pe Sr 192.9 188.8 190.4 
pr. 194.1 190.2 192. 
195.5 191.9 194. 
196.6 193.6 194. 
195.2 192.3 193.5 
194.2 191.2 191. 
. .193.8 190.1 192. 
.195.3 192.2 194.4 
. 196.9 194.0 195.2 
196.5 193.7 194.4 
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High. Low Last. | High. Low. Last. 
195.4 194.2 Sie) ke? 205.0 , 
197.8 194.8 (SE 2 epee: 206.3 re pes 
6 195.2 Se). pee: 207.5 202.7 203.1 
198.4 195.6 the. OF eee: 205.9 201. 204.7 
197.3 194.5 ee Sa 206.7 202.4 203.8 
0 194.6 196.5 ES Eee. 203.5 201.4 202.3 
. 195.7 196.8 July 29 ¥ 199.8 201.1 
198.2 194.2 196.2 July 3 i. 201.6 203.9 
199.9 196.4 199.0 July ; 208. 204.0 207.0 
8 197.5 198.0 | Aug r 209.3 211.2 
.3 197.2 198.8 Aug 5 211.0 212 6 
9 938.9 200.5 | Aug 209.5 210.0 
9 199.0 200.3 Aug 5 G 207.3 210.3 
2.0 198.2 199.1 Aug. 7 . 208.2 209.8 
199.4 196.0 196.1 | Aug. 8 : 210.0 212.7 
197.8 194.9 196.8 | Aug. 9 t 204.1 205.1 
. 197.1 194.0 195.2 | Aug. 10 ; 205.7 208.4 
. 199.1 195.2 197.7 Aug. 12 4 208.8 212.8 
198.3 195.2 195.7 Rs Sve xccsbaateuea 217.4 210.7 215.4 
195.3 189.3 Si & See. 220.5 215.0 216.8 
193.7 289.3 193.3 SD Sere 219.9 216.0 217.9 
195.2 191.2 Fae Se eee 222.2 219.0 219.7 
192.9 189.1 192.3 | 220.7 218.8 219.3 
195.2 191.8 192. OS OOS 224.3 218.4 223.6 
193.4 191.1 192.0 Aug. 20 226.0 222.5 223.3 
192.2 185.3 185.8 | Aug. 21 227.1 221.4 222.7 
189.4 184.7 188.4 Aug. 22.. 226.5 223.2 224.7 
187.2 181.0 181.5 | Aug. 23 230.0 224.7 227.4 
186.6 181.9 186.0 | Aug. 24 230.8 227.8 229.2 
188.2 183.0 183.4 Aug. 26 231.3 226.2 226.8 
184.1 181.8 182.8 Aug. 27 228.6 225.2 226.2 
. -183.2 177.1 177.6 | Aug. 28 228.7 223.4 225.7 
. .181.8 177.1 181.2 | Aug. 27 . -228.6 225.2 226.2 
..183.1 179.2 180.3 | Aug. 28. 228.7 223.4 225. 
.181.7 176.6 180.1 Aug. 29.. . 220.2 224.4 225.8 
. 181.8 179.2 179.9 Aug. 30 230.1 226.2 228.9 
183.4 179.8 181.6 | Sept. 3 232.0 228.2 229.5 
185.7 181,6 185.2 Sept. 4 232.5 226.8 230.1 
186.9 183.4 184.3 | Sept. 5.. 231.8 223.5 224.5 
185.7 183.8 184.4 Sept 6 230.9 225.2 230.2 
187.0 182.8 183.8: Sept. 7.....00cereove 232.0 228.3 229.0 
184.0 182.0 182.7 | Sept Di ctadinehdemere 229.7 224.4 226.1 
184.5 180.9 181.4 | Sept. 10 . -227.0 220.9 221.7 
. 183.8 180.3 egg Se eres 225.5 221.3 223.3 
184.6 182.3 183.0 i. Milcnesteecaatan 226.2 218.7 220.0 
187.3 182.9 (tg Ce ee eee: 221.2 216.1 220.0 
..189.7 186.3 187.8 ae 221.4 218.5 219.1 
188.7 186.8 188.5 SE See 223.4 217.5 222.9 
192.4 187.6 190.6 Sept. 17 . 224.5 220.0 220.7 
0 189.6 190.5 | Sept. 18........0..008 226.0 219.6 224.6 
‘ 188.4 189.1 | Sept. 19............0. 227.6 223.1 223.8 
191. 187.8 190.2 | Sept. 20 225.0 218.2 219.4 
. 193. 189.3 ESR Sh Rese rry . 220.6 217.6 218.5 
wd J 191.8 192.7 Sept. 23 .221.9 216.3 218.9 
, 5 191.4 192Z.& Sept. 24 . .221.6 213.0 214.2 
96.2 191.8 195.3 Sept. 25 . 216.1 210.3 214.6 
K 194.5 195.¢ Sept. 26 .216.8 212.2 215.7 
. .197. 194. 195.3 -| Sept r 208.1 209.2 
198. 195.3 197.1 Sept 207.1 209.6 
: 196.6 198.1 Sept 206.7 208.4 
July 3 . 204. 200.8 203.0 | Oct 205.0 208.4 
SE EG asi pawkscavel 206.3 202.8 204.1 | Oct 207.2 209.0 
SE Minesssceeescndewn 204.1 202.2 203.3 Oct 200.4 201.3 
ae ree 205.9 201:8 204.1 | Oct 197.2 200.3 
My eacandassanten 205.8 201.2 204.1 | Oct 201.8 207.9 
pS” SPE 204.7 200.8 202.2 Oct 205.4 208.6 
Pere 203.8 20C.6 202.1 | Oct 205.8 207.5 
(7 Saar 205.5 202.2 204.1 Oct 204.8 208.2 
OS err 204.7 2C2.7 2€3.2 | Oct 204.8 208.2 
>> aa 203.7 199.7 2€0.6 | Oct "a zis. 
RRR er 203.8 199.6 2C1.8 act ant 3133 
ee 203.9 200.4 201.6 | Oct 30-3 gil 
CS a Ser 204.1 201.0 202.6 | Oct 201.1 202 1 
PE Ms c's os 00s iadecene 205.7 202.2 204.2 ¢ ‘ , 
ee 205.4 202.9 204.0 age 820 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
Ratio to Oil Refinery Blast Stacks & 
Reporting Storage Materials & Tank Gas Fur- Miscel- 
1927. Total. Capacity. Tanks. Equipment. Cars. Holders. naces. laneous. 
January .. 35,854 44.6 14,342 2,639 6,472 1,994 9,839 
February . 59,643 74.2 32,983 2,236 3,837 3,334 606 16,647 
March ....... 55, 68.9 24,127 2,189 5,109 5,135 857 17,990 
OO  earre 47,347 58.9 18,019 2,352 2,037 9,450 15,069 
BY occcccces 37,883 47.1 10,855 2,636 639 2,524 20,885 
SE én40d%08 28,811 35.8 ,402 1,391 1,537 2,263 1,026 15,192 
TUY .occccvec 35,434 44.1 17,199 2,165 225 1,034 14,274 
August ...... 48,577 60.4 ,691 1.637 1,879 3,504 481 11,385 
ember .. 38,652 47.8 15,421 3,091 2,447 2,254 14,576 
October ..... 47,090 58.2 18,648 1,599 1,607 3,252 11,599 
November ... 27,341 33.8 8,920 2,875 3,352 978 422 10,794 
December ... 35,658 44.1 13,367 1,554 3,764 3,490 13,098 
Total....... 497,707 51.5 210,974 26,364 42,905 39,212 6,924 171,328 
1928. 
January ..... 35,787 44.8 11,101 2,575 2,412 2,062 1,225 16,412 
February . 49,820 62.4 5,532 4,454 592 3,679 143 15,420 
March - 46,840 58.6 25,226 2,394 1,941 1,897 699 14,683 
BREE so csccve 50,347 63.0 ,095 2,370 4,344 4,654 619 16,265 
ay . 42,487 53.2 14,852 2,012 1,909 4,744 202 18,768 
0 ae 35, 44.1 12,204 2,227 965 3,225 778 15,803 
_ Sear 959 46.8 16,881 4,225 347 1,848 499 12,159 
ust .. 47,245 59.9 4 807 1,724 892 1,814 429 17,579 
September 40,281 50.4 18,572 5,021 684 1,642 386 13,976 
DOP cise 53, 67.6 960 3,527 4,720 1,861 2,435 17,480 
November .. 54,418 68.1 32,381 7,509 1,153 2,081 563 10,731 
December ... 40,441 50.6 15,152 3,213 6,684 2,216 336 12,840 
Total. .... 532,810 55.8 242,763 41,251 26,643 31,723 8,314 182,116 
1929. 
January 32,705, 40.9 11,055 6,173 1, 2,018 325 11,567 
February 684 73.5 16,093 4,579 13,093 6,356 95 18,468 
0 See 57,869 72.4 22,045 7,492 6,771 5,656 631 15,274 
SE, ¢2 0086s 40,675 50.9 9,984 2,137 442 2,483 2,462 23,167 
ay. . 47,763 59.8 10,087 4,053 960 5,300 1,245 26,118 
BDA 00ers 45, 57.5 6,890 4,383 1,998 5,444 1,003 26,200 
ee J 61.5 14,963 3,180 1,835 5,352 2,650 20,988 
rome ee ree 39,702 50.5 11,150 5,059 720 3,317 115 19,341 
September* ’ 51.4 14,991 4,009 2,779 3,353 200 15,100 
NEW BOND ISSUES 
———————-Week Ended 
Oct. 18, 1929. Oct. 11, 1929. Oct. 19, 1928. 
eT TE ey POY eee eT Teer . $32,000,000 $10,487,000 ,000, 
IR iE CacckScdcaaecbeaccacss "= eaebthe eee 
SEPA) SE has 5,000,000 100,500,000 béecbe 
rer 11,798,000 63,874,000 10,184,000 
ea ba ese6cadesévcciaberseeese  geerke “0 eS ee olsun 
Laknws- * Rtas 1,750,000 
ae 10,200,000 eesoee 
$48,798,000 $188,061,000 $41,934,000 
c Year to 
Oct. 18, 1929. Oct. 11 Oct. 19, 1928. 


* 1929. 
. .$2,847,468,449 $2,798,670,449 $3,849,701,591 
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Manhattan Trusteeship Solves Problems” 


























When you name. your 
executor and trustee — 


Consider These Qualities 









ortite 





An institution that has served the public continuously 


in a financial capacity for more than a century and a 


ln alle el 






Ce ee ee 


quarter may be said to possess those qualities which 






are essential in an executor and trustee, namely: 
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Integrity 


Permanence 










Dependability 






Sound Judgment 






Investment Experience 






Financial Responsibility 






“Manhattan Trusteeship” will bring these qualities to 






the service of your estate when you name this bank as 






executor and trustee under your will. 

























—-— 


Send for a copy of “Now and Then” our booklet 
on will making and corporate trusteeship. 


















INTERNATIONAL ACCEPTANCE BANK 
INCORPORATED 


FOREIGN BANKING FACILITIES 





INTERNATIONAL MANHATTAN COMPANY A 
INCORPORATED ek 
INVESTMENT SECURITIES aM) 


TRUST DEPARTMENT 


Sixty-five conveniently located offices throughout Greater New York 
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